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In Brief 



News of Farm Credit Availability, Oats Imports, Economic 
Reform in Vietnam, and Trade Prospects in South Korea 



The outlook for ihc farm financial 
piciurc in 1993 projects income 
and asset vaJues strong enough to 
support moderate increases in debt lev- 
els. Nonetheless, both borrowers and 
tenders wilJ be slow to generate new 
debt Producers will continue to be cau- 
tious in taking on new debt> and lenders 
will carefuUy scrutinize the creditworthi- 
ness of borrowers. Farm debt is ex- 
pected to increase 1-2 percent in 1993, 
following increases of 14 percent and 
a? percent in 1991 and 1992. 

As iheU.S. wrestles with the challenge 
of competing in an increasingly interde- 
pendent world economy, mechanisms for 
stimulating job growth and generating in- 
vestment are of paramount importance. 
Among the options for using the tax code 
to address this challenge, Agricultural 
Outlook looks at two which could have 
consictembic impact on the agricultural 
sector. One option aims to create more 
Jobs through an investment tax credit for 
capital purchases. A second would rein- 
slate some form of preferential tax treat- 
ment of capital gains. Either option 
could stimulate capital investment in agri- 
culture, which coutd increase fann output. 

Large orange crops in Florida and Bra- 
zil in 1992/93 are pushing down orange 
juice prices. Near-term futures prices for 
frozen concentrate fell as low as 67 cents 
per pound solids in February from $142" 
a year earJier. 

U.S. output and disappearance of com, 
soybeans, and rice are expected to reach 
record or near-record levels in 1992/93. 
While U.S. wheat production was up 24 
percent from the reduced level of 1991, 
in the global wheat market larger output 
in the former Soviet Union and China is 
expected to dampen wheal import de- 
mand in 1992/93. 
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U-S. oats imports are projected down in 
1992/93 — a result of decreased expai- 
able supplies from Sweden and Finland, 
uncertain availability of high-quality oats 
from Canada, and a larger U.S. crop. 
Once a key producer and exporter of 
oats, the U.S. has been the world's larg- 
est importer since 1983/84. Low net re- 
turns for oats compared with other feed 
grains, the consequent decline in domes- 
tic oats supplies, and greater demand for 
high-qual ity oats for food and feed uses 
accounted for the shift to imports. 

In the world rice market, a relatively 
new major player is Vietnam, which en- 
tered the top ranks of rice exporters in 
1989. Vietnam was the third- largest rice 
exporter in calendar 1992, and prospects 
are good for continued strong exports in 



1993, Since the early 1980*s, a series of 
political, economic, and legal reforms 
has altered the domestic economy and, 
together with a new open-door policy, 
led to rapid increases in foreign trade and 
invcsunent in Vietnam. The process of 
reform accelerated in 1989 with a pack- 
age of monetary, price, and exchange 
rate policies. In 1988^89, the rice sector 
benefited from reforms that privatized 
the agricultural sector, doccntrali/xd in- 
put supplies, and gave individual farms 
more leverage in production decisions. 

Vietnam's ability to sustain its success as 
a rice exporter depends on how far it wilJ 
progress on the path of economic refam. 
The country has made remarkable pro- 
gress in economic growth and stabiliza- 
tion despite the lack of foreign aid since 
1990. 

After 30 years of impressive economic 
development, South Korea faces a cross- 
roads. While labor-intensive manufactur- 
ing industries were the foundation of 
South Korea's "economic miracle," 
higher wages are beginning to erode the 
competitiveness of these enterprises. A 
series of economic reforms is aimed at 
preparing the country to succeed in more 
technically advaiKed sectors. 

South Korea's agricultural sector is in 
transition as welJ. Compared with the in- 
dustrial sector, agriculture's productivity 
is low, and the country is under strong in- 
ternational pressure to open its markets 
to agricultural imports. The Korean gov- 
ernment recently announced a 10-year 
Structural Reform Plan to modernize the 
sector and prq[)arc for trade liberaliza- 
tion. U.S. exporters can expect strong de- 
mand for high-value and processed farm 
products and weaker demand for some 
bulk products and raw materials. 
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Field Crops 
Overview 



Domestic Outlook- 
February Projections 
For 1992/93 

Record-High 
Corn Output 

Com output in 1992 surpassed ihe record 
SCI in 1985, by over 600 miUion bushels. 
Com disappearance is expected to set a 
record in I992fl3, Feed and residual use 
is projected record-htgh due to strong 
livestock output, large com supplies, and 
lower com prices. 

• U.S. average yield of 131.4 bushels 
per acre topped the record 1 19.8 
bushels scl in 1987. Twcnty-rour of 
41 leporting states broke their yield 
records. 



• Com disappearance is expected up 
more than 5 percent in 1992^3, ex- 
ceeding the record 8.1 billion bush- 
els set in 1989. 

• Food, seed, and industrial use is a 
record; exports arc up fipom last year, 
but far less than the 1979 peak. 



• Becauseof the extremely large crop, 
ending stocks for com are projected 
to double the carryin of 1.1 billion. 

• The season-avcragc price is pro- 
jected in the range of $l.90-$2.20 
per bushel, down from last year's 
$2.37. 

Soybean Crop Largest 
Since 1979 

Soybean production in 1992 fell slightly 
short of the record crop of 1979, even 
though yields were a record. 

• Output was2.197billion bushels — 
up nearly 1 1 percent from the pre- 



vious season, and just below the re- 
cord 2.26 billion set in 1979, when 
nearly 12 million acres were har- 
vested. 

• The average yield. 37.6 bushels per 
acre, topped last year's record by 3.4 
bushels per acre. Fifteen of 29 re- 
porting states set yield records. 

'Soybean disappearance in 1992/93 is ex- 
pected to exceed the record set in 1982. 
Soybean exports arc buoyed by coniin- 
ued Strang demand, especially in Asia. 

• Disappearance is expected to be up 
4 percent Crush is expected up 
slighdy. Soybean expCMts are pro- 
jected to be 745 million bushels — up 
9 percent above 1991/92. 



FU.S. Field Crops — Market Outlook at a Glance 
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• Ending soybean stocks are projected 
up 28 percent above can7in. 

• The season-average soybean price is 
expected in ihe S540-$5^5 range, 
down from last season's $5^8. 

Winter Wheat Plantings 
Up Slightly 

Winter wheat seedings for the 1993 crop, 
which was planted last fa]!, are up 1 per- 
cent from 1992. Wet weather and late 
fall harvests likely limited planted acre- 
age in certain areas, particularly for soft 
red winter. White wheat plantings are 
likely up due to strong prices in the Pa- 
cific NwthwesL 



Seeded acreage for all winter wheat 
is indicated up from Sl.l million to 
Sl.S million. 



• Plantings for the hard icd winter 
class are up very slightly. Soflred 
winter plantings are 2 percent over 
last year. While wheat plantings are 
up 5 percenL 

Wheat production in 1992 was 24 per- 
cent above 199rs reduced level, at 
nearly 2,5 billion bushels. Yields aver- 
aged 5.1 bushels per acre above I99rs 
crop, and were only one-tenth of a bushel 
short of the 1990 record. 

Wheat use for all classes is forecast up in 
1992/93. 

• Total wheat use is expected to be up 
3 percent to nearly 2.5 billion bush- 
els. Food use is expected to set a 
new record. Exports are expected up 
about 5 percent, still far shon of the 
record 1.77 billion bushels exported 
in 1981/82. 

• Ending stocks are forecast 7 percent 
above carryin, at 506 million bush- 
els, the second- lowest canyout since 

1974/75. 



Season-average prices are expected 
in the $3.25-$3 .35 range, up from $3 
estimated for 1991/92. 



Rice Output 
Revised Upward 

Both rice acreage and the U.S. average 
yield in 1992 were higher than forecast 
on November 1. Largely becatise of the 
upward revision in production, USDA re- 
vised the 1993 rice ARP to 5 percent in 
late January, up from the initial Decem- 
ber announcement of zero percenL 

• RiceproductJOn,at 179.1 million 
cwt, is up 14 percent above 1991, 
and up 6 percent from the November 
forecast^ This is the largest rice crop 
since 1981 and the second highest 
on record. 

• Total rice use is expected to set a 
new record in 199^3. Due to the 
larger crop and lower prices, domes- 
tic use and exports are expected 



higher dian in 1991/92, up 4 and 14 
percenL 

• Prices aie expected in the range of 
$5.95-$6.45 per cwt for 1992/93, 
below the previous year's $7.58. 

• Ending stocks are forecast at 38.3 
million cwt> up slighUy from last 
month and up 40 percent above 
carry in. 

Cotton Production 
Down 

Although yield records were set in Arkan- 
sas, California, and Florida, lower acre- 
age pulled down couon production in 
1992. Strong foreign competition is lim- 
iting cotton exports. 
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• ProducLion was down about 8 per* 
cent from ihe previous season. 
Yields were up about 7 percent 

• Total use in 1992^3 is expected to 
fall 2 percent from 1991/9(2. Domes- 
lie use is expected up 1 percent from 
1991/92 as mill use remains strong. 
Exports are forecast down 7 percent 
from 1991/92. 

• Ending slocks are forecast ai 4.2 mil- 
lion bales, up more than 13 percent 
from thecarryin level. 

• Upland prices received by farmers 
averaged S34 cents per pound dur- 
ing the final three months of calen- 
dar 1992, more than 6 cents below 
the 1991 average for ihai period. 

[Joy flarwood (202) 219-0840} 



Global Market- 
Outlook for 1992/93 

WorW Wheat 
Trade Down 

Lai^ger wheat output in ihe former Soviet 
Union (FSU) and China is expected to 
dampen global import demand in 
1992/93, despite gains in other foreign 
counlries' imports. 

• EC and Australian exports are pro- 
jected up 2 million tons, while Can- 
ada's exports decline. 

• U.S. exports rise, wiih market share 
expected to climb to 36 from 32 per- 
cent last year, 

mmer Wheat Crops 
Faring Well 

Generally good weather is expected to 
aid woHd winter wheat crops in 1993/94. 
Policy changes also influenced last falTs 
planting. 



FSU Credit Purchases Come to a Standstill 



In September 1992, the VS- author- 
iijcd $900 million in GSM-102 export 
credit guarantees to Russia, of which 
$100 million was used in September 
for fiscal year 1992. For fiscal year 
1993, $32S million was released in 
October and another $275 million was 
to be released In January. In October, 
the U^. authorized $200 oiillion in ex- 
port credit guarantees for Ukraine, of 
which $70 million was released for 
immediate uscand another $130 mil- 
lion was scheduled for later release. 

But subsequent events have halted the 
use of the remaining October credits 
and prevented the release of Russia's 
$275 million and Ukraine's $130 mil- 
lion. 

By February 23* creditors had notified 
the Commodity Credit Corporation 
(CCQ that the former Sovi^ Union is 



late in paying about $360 million In 
credit guaranteed under the GSM- 102 
program. Notifying the CCC of late 
payments by Importers is required of 
creditors before submitting claims to 
CCC for payment When a bank re- 
cently filed for payment from the 
CCC, it was the first time a claim was 
filed since the FSU was suspended un- 
der the program for nonpayment in 
November 1992. 

As of February 23, Russia still had 
$30 million in credit guarantees for 
pork and about SSO million for wheat 
remaining of the sum released in Octo- 
ber 1992. Further, the country has not 
been eligible to receive the remaining 
$275 million scheduled to be an- 
nounced in January. Ukraine had 
used almost all 570 millioR released in 
October* but Its remaining $130 mil- 
lion also has not been released. 
I Mark Smith (202)219 08201 



• Government pressure may have eon- 
vinced China's farmers not to switch 
winter area out of wheat, despite last 
season's marketing difficulties. 

• EC planted area is declining only 
slightly under CAP refonns, and 
mild temperatures and plentiful pre- 
cipitation favor yields in the north. 

• Delayed planting in the FSU re- 
duced winter grain area. 

• Drought continues in North Africa, 
but in Turkey favorable weather is 
likely to lead to another large crop. 

No Growth in 
Corn Trade 

Sharply declining FSU imports in the 
face of economic problems and a shrink- 
ing livestock sector arc expected to flat- 
ten 1992/93 world com trade. 

• FSU imports are projected down 3 
million tons, but other foreign coun- 



u-ics' imports arc expected to rise 
2,5 million. 



• Rising exports arc expected from Ar- 
gentina, but China's exports weaken. 

• US. exports and market share begin 
to recover from 1991/92*s low. 

Rice Imports 
Drop 

Smaller calendar 1993 rice exports re- 
flect Indonesia's sharply reduced import 
demand. And major competitors* abun- 
dant ex portable supplies suggest height- 
ened price competitiveness. Neverthe- 
less, lower U.S. export prices are pro- 
jected to improve U.S. competitiveness. 

• Indonesia Switches from importing 
650,000 tons in 1992 to exporting 
250 500,000tonsinl993. 

• U.S, exports are forecast up 14 per- 
cent, and market share at 16 pOT:ent 
is up from last year's 14 percent. 



For info Oi 
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Commodity Market Prices 
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Soybean, Meal Output Up, 
Bean Imports Strong 

GlobaJ soybean and meal production is 
expected to increase in 1992/93, with 
large increases in both the U.S. and Bra- 
zil and smaller gains in Argentina and 
Paraguay. World demand for soybeans 
has strengthened as production of other 
oilseeds declines, supporting prices de- 
spite the high outturn. 

• Strong export competition is ex- 
pected in the second half of the year 
as Brazil and Argentina are pro- 
jected to increase soybean exports 
13 and 3 percent. 

• Demand strength maintains the U.S. 
share of the soybean market at 66 
percent, bui market share for U.S. 
soybean meal exports is forecast to 
fall to 20 percent as global meal im- 
ports decline. 

Cotton Import 
Demand Shrinks 

Import demand for cotton is expected to 
decrease in 1992/93 because of China's 
reduced imports and continued stuggish 
world economic growth. U.S. export op- 
portunities improve, but remain below 
last year. 

• Enhancedexportopportunitiesre- 
fleci a projected 600,000-bale drop 
in P^stan's exports because of its 
flood-damaged crop. 

• Expected attractively priced export 
of an additional 700,000 bales of 
FSU stocks still dampens U.S. mar- 
ket share. 



• At 6.2 million bales and 28 percent, 
expected U.S. exports and market 
share, although revised upward from 
last month, remain below last year. 

[Carol Whitton (202) 2J9 0S24] 



For further information, contact: 
Sara Schwartz, world wheat; Randy 
Schncpf, world rice; Edward AQcn, do- 
mesdc wheat; Janet Livezcy, domestic 
rice; Pete Riley, world feed grains; Tom 
Tice and Jim Cole, domesuc feed grains; 
Nancy Morgan and Jaime Castaneda, 
world oilseeds; Scott Sanford, domestic 
oilseeds; Ken Bowman, world couon; 
Bob Skinner and Les Meyer, domesdc 
cotton. World information, (202) 219- 
0824; domestic (202) 219-0840. H3 



Livestock, 
Dairy & Poultry 
Overview 

us. Cattle Herd 
Expanding Slowly 

Modest expansion of U.S. cattle inven- 
tory is continuing. 

• Catileinventory totaled 100.9 mil- 
lion head on January 1, 1993, up 1 
percent from a year earlier. 

• Beef cow inventory, at 34 million 
head, increased 1 percent in 1992 — 
the fourth year of a very modest ex- 
pansion that has increased the beef 
cow herd by less than 1 million. 

• The number of heifers being held for 
possible replacement in beef herds 
also increased, by 7 percent. Heifers 
entering beef cow herds during the 
second half of 1992 increased 
sharply from the previous year after 
declining slightly in the Tirsi half. 

• The number of feeder cattle outside 
feedlots on January 1 was about the 



sameasayearagoat31.7 million 
head. 

• Inventoriesof lighter weightcalves 
outside feedlots declined about 1 per- 
cent, while the supply of yearlings 
rose 1 percent. 

MtHe and heavier cattle on feed could 
put pressure on winter prices. Many 
were placed on feed during September 
and likely will be marketed by the end of 
the winter quarter. Winter storms forced 
large numbers on feed in December. 

• The number of catlle on feed on 
January 1 increased nearly 7 percent 
from a year earlier. 

• Fed catUe prices traded near $80 per 
cwt during January and moved 
higher in February as poor feeding 
conditions slowed weight gains and 
delayed markedngs. 

Less expensive feed grains and generally 
stable prices for slaughter cattle are ex- 
pected to support stocker cattle going on 
feed and lighter cattle going back to 
grass. 

• Fed cattle marketings could increase 
over half a million head this year to 
22.6 million, the largest since 1989. 

• Heavyweight feeder caulc prices arc 
expected to range in the mid-$80's 
this year, with ligjiier weight catlle 
above $90 and slaughter cattle again 
trading in the $72-$78 range for 
most of the year. 

Increased beef exports in I993arecx- 
pected to support the higher caule prices. 
Beef imports will be limited, as Volun- 
tary Restraint Agreements already have 
been negotiated with Australia and New 
Zealand. 

• Annual exports could reach L4bil* 
lion pounds compared with 1.33 bil- 
lion in 1992. 

• Total beef imports are forecast to 
reach 2.33 billion pounds, down 
from 2.42 billion pounds last year. 
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JAdjusting Beef Import Levels 



The U^. produces and consumes 
more beef ihan any oihcr country in 
the worid* It \s also the world's larg- 
est bocfimponcr. Imports supple- 
ment domestic production to provide 
beef for processed meal products, 
largely hambtirger. 

U.S. imports of beef are controlled by 
the Meat Impon Aa of 1979, 
amended in 1988. The aci provides 
for a tiasic impon quota of 1,147.6 
millbn pounds (product weight) of 
beef, vcal, muuon. and gOQL The 
quota is the average import level of 
quota meats for 1968-77. adjusted an- 
nually by producbon and countercycli- 
cal factors calculated by USDA. 

Calculating Import 
Adjustment Factors 

The production adjustment factor 
changes the allowable beef import 
level each year to reflect trends in 
U.S. domestje meat produaion. The 
adjttstment factor is calculated as a ra- 
tio: themovingaverageof the Ia5t3 
years' domestic production of all 
meats covered by the law, divided by 
average prodixtion of these meats in 
the base period (1968-77). 

The U.S. produaion figuies used lo 
calculate the averages are actually net 
amounts — dK result of dcdtcdng 
carcass-weight equivalents of all Lve 
imported cattle. This has the effect of 
tightening allowable Imports of pro- 
cessed beef as imports of live cattle 
iiKreasc. 

Beef production in the U.SJs expand- 
ing. The caule inventory is in the 
early stages of a modest expansion 
that began In 1990. For 1993 the pro- 
duction adjustment factor is Increas- 
ing as lower 1990 production levels 
are replaced by the larger 1993 esti- 
mates. 

The pnxlixdon adjusuncnt factor is 
designed lo allow the beef impon 
level to expand over dme with ibe 



longnin expansion in U.S. beef pro- 
ducdoa In the shorter term, however, 
the production adjustment factor 
would inciuase beef impons durir^ a 
liquidation in the caule cycle. Increas- 
ed imports when beef supplies are 
already plentiful place additionaj 
downward pressure on prices. The 
countercyclical factor is designed lo 
offset the short-tcnn effects of the 
production adjustment factor. 

The countercyclical factor measures 
the speed and duration of change in 
the bccf-cow herd through slaughter 
levels. It is the rado of the 5-year 
moving average of annual per capita 
U.S. supply of cow beef to the 2-year 
moving average of per capita supply. 

The countercyclical factor tends to 
tighten Imports dtiring years when do- 
mestic caule herds are being temporar- 
ily downsized by increased cow 
slaughter For example, if U.S. pro- 
ducers were to reduce herd size during 
a drought, the 2-year average supply 
of beef would increase dramatically. 
While the production factor would in- 
crease, the countercyclical factor 
would decrease, holding down the 
level of allowable imports. 

The countercyclical factor has been 
declining. Cow slaughter reached its 
low level in 1991 as the caule inven- 
tory began to expand. Slaughter has 
been increasing slowly as the cow 
herd expands. The S-year average re- 
mains larger than the 2-ycar average, 
but the diftcrcnce is dcchning. 

Import Quota 
Tightening 

MS. beef imports subject to the law 
are forecast to drop to 1^9.1 million 
pounds, product weight, in 1993, 
100,000 pounds belOw the level that 
would trigger a quota. The total beef, 
veal, mutton, and goat meat impon 
trigger level for 1993 (quota X I.l) 
was calculated to be 1 iS9.2 million 
pounds, about 52 million pounds be- 



low 1992. The decline from the 1992 
nigger, despite a production increase 
of 241 million pounds over the pre- 
vious 3 years. Is due lo increased im- 
ports of live cattle, up 156 million 
pounds on a carcass-weight basis. In 
addition, the per capita cow beef sup- 
ply factor (countercycljcal) usedio 
dampen price fluctuations continues 
to decline from 1.051 for 1992 to 
r014 for 1993. 

In response lo the smaller quota calcu- 
lated for 1993, the U.S. has negotiated 
Voluntary Resu^nt Agreements 
(VRA^s) with Australia and New Zea- 
land. This is the third straight year 
that VRA's have been in effect Un- 
derthc VRA*sthe amountof beef en- 
tering the U.S. from Australia and 
New Zealand will be limited. 



I 
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Australia and New Zealand are major 
sources of Imported processed beef.as 
well as the major sources regulated by 
the Meat Impon Act. Beef imports ^ 
from Canada, the third-largest sup- V 
pUer« have been excluded from the 
Meat Import Act by the U,S.-Canada 
Phse Thide Agreement. Imports from 
Canada have been increasing, rising 
about 60 percent in 1992, and are up 
to about 17 percent of the size of 
quota meat imports. 



Prices have responded reccnUy to ad- 
justment in the processed beef supply. 
Prices of fresh 90-pcn:ent boneless 
beef rose sharply in late 1992 as im- 
ports from Australia and New Zealand 
approached levels ^rccd to under the 
VRA*s. The import slowdown, com- 
bined with declining cow slaughter 
and fewer fed cattle reaching desired 
niarketing weight, tightened the sup- 
ply of processed beef. Cold storage 
stocks of beef at the end of 1992 were 
13 percent below a year earlier. 

In late 1992,bccf from Austraha and 
New Zealand condnued to be deliv- 
ered lo the U.S. but was placed in 
bonded warehouses to be released in 
1993. Release of the suppLcs during 
January helped to pull processed beef 



I 



AgriciJtural Outlook/March 1993 



Commodity Overvieyv 



pricxrs down and created a 10-ccnhpcr- 
pound spread between domestic and 
imported lean beef prices. The nor- 
mal spread is 4-5 cents, primarily be- 
cause some firms use only domestic 
becfio their products. 

While trcsh boneless beef prices rose 
lo $135 per cwt in late I>x:cmber, 
they declined to near $125 in early 



February as impoitcd beef supplies ci>* 
tcrcd the market and as caulc slaugh- 
ter increased. In late winter, fed cattie 
slaughter continued to be held down. 
Sionm- related weight losses beginning 
in late November led to upward price 
movements to $135 -$140 in mid- 
February. 
[Ron Gust^son (202) 219-1285} 




Cafculating the 1993 Meat Import Quota 



BAse ifvp(?fi quanUty: 

Anrujal a(ve rage imports of quota meals* 196&^77 

Production adjustmont factor: 

Average U.S- commercial production of quota meats. 199T-93 
minus annual carcass weight ot l*ve came imports. 1991 -93 

Average U.S production or quota meats. 1960 77 

mhusannualcarcass weight of live cattle, 1960-77 



Countercychcai faaor: 

Averageu.S-pef capita cow beef supply. 1989-93 

Average U.S. per capita cow beef supply, 1992-93 

I 

Quota: 

Base Import quanltty m production adjustmefit Hactoi 
M countercyclical factor 

Thggortevei: 

Quob M 1 .1 




U147.6 



23.422 2 
22.5994 



I 



23.184 

-22Q 

22.964 

iMs. 



-^,0 98412 



12.59 



12.42 

Mi/. ft>s 

- 1Jd5 



-- 1j01356 



Ojoianieat] areE>e«T, veaJ,mutlDn,an<]{}oai P«r capita cow tieef tuppty 
toderaJly ln»p«t«3 cott itaugfiief . 





Milk Output 
Stable in 1993 

N4ilk production is expected to be stable 
in 1993. 

• Milk cow numbers will be down 
slightly because of lower milk prices. 

• Growth in annual milk per cow ts 
likely to be relatively slow because 
summer levels are unlikely to match 
1992's wcathcr-booslcd levels. 

Milkfat use is likely to continue growing 
because of economic expansion and fa- 
vorable prices. 

• Commercial use of milkfat is pro- 
jected to post another 2-pcrcent rise. 

• CommerciaJ stocksofmilkfatat 
yearend were similar to the moderate 
level of a year ago. 

• Skim solids holdings were lar]ge, due 
mostly to stocks of nonfat dry milk 
and other-than-American cheese. 

• Demand for skim solids is projected 
to be weaker, as delayed reaction lo 
high prices of recent years is ex- 
pected to trim some uses. 

Farm milk prices are projected to fall be- 
cause of weaker domestic demand for 
skim milk solids. 

• Milk prices arc expected to slip 3-5 
percent in 1993. 

• A projected decrease in surplus milk- 
fat will have little price impact be- 
cause the surplus will remain large. 

Exports under the Dairy Export Incentive 
Program (DEIP) will likely be sizable. 

• Contracts accepted at the end of 
1992 likely will remove about 80 
million pounds of nonfat dry milk 
during January-May. 

• Additional contracts under the 1993 
DEIP are likely. 
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DEIP Helps U-S- Exporters Compete 



The goal of ihe Dairy Export Incen- 
tive Program (DEIP) b to enable ex- 
porters of U^. products lomoct 
prevailing world prtccs for targeted 
dairy products and destinations. The 
program, announced by USDA In Feb- 
ruaiy 1987, offers exporters a cash bo- 
nus paid by the Commodity Credit 
Corporation (CCC) to help them meet 
competition 6om other subsidizing na- 
tions, particularly the European Com* 
mtinity. 

Milk powder, butterfat, and Cheddar, 
mozzarclla. gouda. feta, cream, and 
processed American cheeses arc cur- 
rently eligible for inclusion in the 
DEIP. Purchasing countries may be 
recommended for inclusion in the pro- 
gram by USDA program experts, 
membo^ of the U^. agricultural com* 
munity, and foreign government offi- 
cials. Selected countries are markeis 
where U.S. dairy exporters face sub- 
sidized competition from other sup- 
pliers. 

The Food Security Act of 1985, which 
made the DEIP mandatory through fis- 
cal 1988, required that exporters re- 
ceive their subsidies, or bonuses, in 
the fonn of dairy products in the CCC 
stockpile. The program was amended 
by the Omnibus TVade and CompeiJ- 
liveness Act of 1988 to allow subsi* 
dies to be paid by issuing generic 
certificates. USDA revised the pro- 
gram in January 1990. The Food, Ag- 
riculture, Conservation, and Trade Act 
of 1990 extended the DEIP through 
December 31, 1995. 



Since November 6, 1991 the DEIP bo- 
nuscs have been paid in cash rather 
than commodity certificates because 
CCC stocks available for redemption 
have dwindled. USDA reserves the 
right to restrict the quantity of dairy 
products available under the DEIP in 
order to meet other mandates for CCC 
programs. 

USDA folJows four guidelines in se- 
lecting countries and commodiUes un- 
der the DEIP. The guidelines take 
into account efTccts on u^adc policy ne- 
gotiations, U^. dairy product exports, 
other exporting nations that do not 
subsidize dairy products and exports, 
and overall benefits of subsidies under 
the program. 

All sales under DEIP are made by pri- 
vate exporters* not the government 
Once an initiative is announced, it is 
up to dairy exporters to contact pn>- 
spcctivc buyers in eligible countries. 
After an exporter and a buyer come to 
a tentative agreement on prices, quan- 
tities, and other tenns of a sale, diie 
prospective exporter submits a bid 
to CCC requesting a subsidy — or 
bonus — to enable the sak to take 
placeaitheagrccd upon price. CCC 
reviews all bids, and has the right to 
reject any or all. The bonus is paid to 
the exporter, not the target couniry. 

In 1992, 42 countries purchased dairy 
commodities under the DEIP. In 
1993, 97 countries arc eligible lo pur- 
chase DEIP commodities, with Alge- 
ria and Mexico the leading markets. 



Pork Supplies 
Abundant 

Hog inventories continue to expand as re- 
turns cover cash costs. Since the begin- 
ning of 1991, inventories and sows 



farrowing have posted year-ovcr-year in- 
creases. Producers' returns, which fell 
below total costs in the fall, remain 
above cash costs. Feed costs are ex- 
pected to be slighUy lower in 1993. 



• Live hog futures for 1993 are trading 
in the low $40's lo low S50*s per 
cwt 

• December f/o^i and /'i^i report indi- 
cated that inventories increased a 
modest 4 percent 

• Farrowings were up 3 percent in 
Scpiember-November. In Decem- 
ber, producers indicated plans to 
have 3 percent more sows farrow in 
December-February and 1 percent 
more in March-May. 

Commercial pork production is projected 
to reach a record high. 

• Based on the December market hog 
inventory and fanowing intentions, 
pork production is projected to reach 
17.85 billion pounds in 1993 — 
nearly 4 percent above the 1992 
record. 

• Forecast is slightly higher than ear- 
lier projections, with producers plan- 
ning to have a larger-lhan-expected 
number of sows farrowing in March- 
May. 

Abundant supplies of pork and compet- 
ing meats are expected to exert down- 
ward pressure on producers' prices 
throughout the year. An improved econ- 
omy and continuing growth in exports 
should help support prices. Retail pork 
prices are expected to be generally stable 
with seasonal variations. The abundant 
pork supply should provide retailers with 
many fcauuing opportunities throughout 
the year, 

• Barrow and gilt prices in 1993 are 
expected to average about $1 lower 
than I992*s$43pcrcwt. 

• First- and fourth-quarter prices are 
projected to average in the low $40's 
per cwt» while second- and third- 
quarter prices could average $3-$4 
higher. 

• Retail prices in 1993 will average 
near I992*s $1.98 per pound. 
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Strong Demand 
Supports Broiler Prices 

Positive net returns are encouiBging 
broiler giowih, continuing consecutive 
year-over-year production increases 
since 1974, 

• Production will likely increase to 
nearly 22 billion pounds, a 4-pcrcent 
rise in 1993 following a 6.6-pcrceni 
increase in 1992, 

• First-quarter 1993 production is ex- 
pected to be 3-4 percent above first- 
quarter 1992, 



• Weekly chick placements were up 
an average of 3 percent from Novem- 
berlhrough January, 

• Average live weights rose to 4.5 
pounds in 1992. 

While production is increasing, strong de- 
mand in bolh domestic and international 
markets is expected to keep broiler prices 
steady to slightly above last year. 

• Wholesale prices for whole birds arc 
expected to average 49-55 cents a 
pound in 1993, compared wilh 52.6 
cents in 1992. 



• First-quarter wholesale prices are ex- 
pected to aveiage 51-55 cents per 
pound compared wiih 50.2 cents in 
1992. 



• January's wholesale price was about 
52 cents, compared wiih 50 cents a 
year earlier, driven mainly by 
stronger breast meat prices. 

• Retail prices will likely rise slightly 
above a year earlier, to around 87 
cents in iJic fijst quarter, reflecting 
slightly higher wholesale prices. 

Atu-active U.S, prices, especially for leg 
quarters, propel exports to rccoid 1992 
levels. Most major markets gained* 
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except for Japan, where U.S. market 
share declined; the former Soviet Union 
(FSU) declined due to lack of credit 

• Bioilerexpons were upabout ISpcr- 
cent in 1992 to a record 1.5 billion 
pounds. About 7 percent of broiler 
production was exported. 

• Exports to Hong Kong increased ^0 
percent to 325 million pounds, as 
Hong Kong replaced Japan as the 
top export market. Exports to Mex- 
ico, Canada, and Jamaica also in- 
creased sharply, 

• Sales of whole broilers under the Ex- 
pat Enhancement Program (EEP), 
mainly to the Middle East, totaled 
38,3 million pounds in 1992 com- 
pared with 42,1 million in 199L 

Another U.S, broiler export record is ex- 
pected in 1993, The level of sales to the 
FSU will continue to be influenced by 
availability of fmancing for purchases 
and by tenms for repayment 

• Exports are forecast to rise lo around 
1,6 billion pounds. 

• Exports lo the FSU in 1993 arc ex- 
pected lo recover, aided by USDA 
export credit guarantees or other as- 
sistance to Russia* 

• The Pacific area, Mexico, and Can- 
ada will continue as major markets. 

• EEP is continuing lo support broiler 
exports in early 1993, mainly to the 
Middle Bast 

Low Turkey Prices 
To Continue 

Turkey production increased moderately 
in 1992. 



Annual production rose 3.8 percent. 

Although only about 1 .6 pen:ent 
more turkeys were slaughtered, aver- 
age weights were about 2 percent 
above year a earlier- 



Increased product movement and im- 
proved returns in fourth-quarter 1992 
make increases in turkey production 
likely in 1993, Lower feed costs are 
expected ID continue. Expectations of 
continued growth in exports and an im- 
proved economy also provide support. 
Strong competition from pork is likely 
again in 1993, 

• Output is expected lo grow about 2? 

percent 

• Growers intend to raise about 2 per- 
cent more turkeys in 1993, accord* 
ing to a USDA survey of growers in 
major states. 

• Based on last fall's pouh place- 
ments, first-quarter production is ex- 
pected lo be about the same or 
slighUy higher than a year earlier. 

Competition for market share, particu- 
larly with large supplies of pork at rela- 
tively low prkes, resulted in low turkey 
prices in 1992. 

• Eastern region wholesale hen prices 
averaged 59.9 cents per pound, the 
lowest since the 1987 level of 57.8 
cents, 

• Turkey consumption per capita held 
steady at 18 pounds in 1992, con- 
trasting with usual growth. 

Continued sharp competition with pork 
as well as other meats, is expected to 
keep turkey prices low in 1993. 

• Wholesale prices for Eastern region 
hens are likely to average around 57 
cents in the first quarter, 

• Prices for the year will average 58- 
64 cents, about the same as in 1992. 

• With lower feed prices expected in 
1993^ net returns could improve 
slighily and average near breakeven 
for the year. 

Stocks of turkey^ at record levels during 
most of 1992, declined sharply in the 
fourth quarter. 



Slocks dropped to 277 million 
pounds on January 1» 1993, but were 
still about 5 pendent above a year 
earlier. 



• Heavier birds in the Thanksgiving 
whole-bird market probably facili- 
tated the consumption increase that 
reduced slocks. 

Turkey exports reached another record in 
1992, aided by relatively low turkey 
meat prices, 

• Exports totaled about 165 million 
pounds, 60 percent above 1991, and 
nearly 3.5 percent of production. 

• Exports to Mexk;o, at about 60 per- 
cent of the totals were up sharply. 
South Korea accounted for about 10 
percent, followed by the United 
Kingdom, 

• Exports are expected to reach an- 
other record in 1993 as U.S, produc- 
ers capitalize on the expanding 
world market for turkey. 

Egg Prices 
Up in 1993 

Total egg production is expected to 
match 1992 levels. Table-egg output is 
expected lo be fractionally below 1992 
levels. 

• Total production in 1993 is expected 
at about 5,9 billion dozen, un^ 
changed from 1992, which was the 
highest since 1988. 
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• The table-egg flock comjnues rela- 
tively high, ai 236 million layers on 
January 1, only fractionally below a 
year earlier. 

• Hatching-egg production will likely 
increase amund 3 percent 

Reflecting expected lower per capita sup- 
plies, egg prices are likely to rise in 1993, 

• Wholesale New York large egg 
prices will likely average 71-77 
cents per dozen, 8-9 cents above 
1992, 

• Prices in the Qrst Quarter will aver- 
age amund 72 cents per dozen. The 
Januaryprice was 71,7 cents, com- 
pared with 66,6 cents a year earlier. 

• Net rctunis improved in the second 
half of last year, and are expected to 
move higher in 1993, given expected 
stronger egg prices and lower feed 
costs. 

Egg product use continues to grow, re- 
flecting increases in food-service estab- 
lishments, 

• Product use will be 25-26 percent of 
the per capita egg consumption of 
232 in 1993, 

• Total use of shell eggs in the produc- 
tion of liquid, frozoi, and dried egg 
products increased about 8 percent 
in 1992, to around 1,234 billion 
doxen. 

Lower egg prices encouraged exports in 
1992. Increased competition in the large 
Japanese market came from Japan's ex- 
panded domestic egg production, from 
subsidized EC egg products, and from 
Canada, Brazil, Thailand, and Israel. 
The Mexican government granted li- 
censes for substantial imports when do- 
mestic egg prices increased in mid-1 992. 

• U,S. egg expcsis were strong, total- 
ing about 157 million dozen equiva- 
lent, valued at $150 million. 
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• Exports of egg products were little 
changed, at about 72 million dozen 
equivalent in 1992, accounting for 
about 37 percent of the total value of 
egg exports, 

• Japan continued to be the largest 
market, taking about 25 percent of 
total value, mosdy as egg products. 

• Hatching-egg exports, while declin- 
ing, still made 14} about 33 percent 
of U.S, egg export value. About one- 
third went to Canada. 

• Table eggs, represCTiting about 30 
percent of egg export value, weie es- 
timated as slighdy higher than in 
1991, Sales to Canada, where pro- 
duction is restrained by quotas, were 
about steady, but exports increased 
to the Middle East and to Mexico, 

• Exports were aided by increased 
sales of table eggs to Hong Kong 
and the Middle East through the 
EEP. Table-egg sales under EEP in- 
creased to 38,3 million dozen, com- 
pared with 18,3 million dozen in 
1991, 

Competitive U,S, prices and EEP sales 
are expected to contribute to steady egg 
exports in 1993, 

• Total exports are forecast at around 
157 million dozen equivalent. 

• Exports of egg products to Japan arc 
expected to increase, as the U,S. 
maintains its lead in supplying egg 
products to Japan, Exports to Can- 
ada should hold steady. 

• Hong Kong is expected to continue 
to be a big market for U.S, table 
eggs, but China remains its largest 
supplier. 



For further inromiation, contact: 
Richard StUlman and Agnes Perez, 
coordinators; Steve Reed, cattle; Leland 
Southard, hogs; Lee Christensen and 
Lany WiUicki, poultry; Jim Miller and 
Sara Short, dairy. All are at (202) 219- 
1285 03 



Specialty 

Crops 

Overview 



Orange Juice Prices 
Head Down 

Large wange crops in Rorida and Brazil 
in l992/?3 are pushing down orange 
juice prices. The Florida crop is expected 
to escape damage by cold temperatures. 
Some 90 percent of the Florida crop is 
usually processed into juice. Brazil sup- 
plies 80 percent of world orange juice ex- 
ports. Sao Paulo accounts for 84 percent 
of Brazilian orange production and pro- 
cesses about 86 percent inU) juice. The 
U.S, is a major imponer, but imports are 
expected to decline this season, 

• Near-term fuUires prices for frozen 
concentrate fell as low as 67 cents 
per pound of solids in February from 
$l,42ayearcarlier. Near-term 
futures prices fell 32 cents between 
October and February, 

• USDA forecasts the Florida crop at 
188 million boxes — 1 percent above 
the estimate made in Octobo-, 

• In January, USDA raised its fofecast 
for the Sao Paulo, Brazil commercial 
orange crop from 275 U) 290 million 
boxes for the 1991/92 USDA crop 
year (Brazil's 1992 harvest), 

• Brazil's 1992 orange juice produc- 
tion is estimated at 1,04 million met- 
ric tons (65 degrees Brix) — up 10 
percent fr(Mn l99l. 

• U,S, orange juice consumption is ex- 
pected to rise in 1993 because of 
lowrer prices. 
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Larger Orange Crops in Florida and Brazil . , 



Mil. boxes 
300 




T3WI/89 

Iol Brazil 
1992/93 fdfecasi 



Sao PaulOL Brazil pfOdudlon: accounts tor 84 percgnt^^^fPfa ^l ranLJf>ra ng ^.<ljgf/^ 



1992/93 



...Squeeze Orange Juice Prices 




II M J . I . 
1989 90 

Near-term fuTJres contract price per pound solids. 



Fresh Citrus 
Supplies Higher 

A large Califomia crop means larger sup* 
pUes of fresh oranges in 1992/93. CaU- 
fomia provides nearly 80 percent of US. 
rresh-markci oranges. California navels 
are grown for the fresh market, with only 
about 25 percent being processed. 

• CaIifomia*sall-orangecropisiip3 
percentfrom 1991/92. 



Navel orange crop in Califomia is 
forecast 34 percent higher than last 
year, while Valencia pfXxJuciion is 
expected to drop 19 percent. 

Marketing order restrictions on 
weekly shipments of navei oranges 
for fresh domestic use were discon- 
tinued on January 1, 1993. 



• Califomia*s export volume as of 
early February was running almost 
even with a year earlier. 

Fresh-market orange prices are lower 
than a year ago. 

• Shipping-point prices for &esh or- 
anges in Cahfomia through January 
1993 were 25 percent below a year 
earlier. 

• Navel orange retail prices in Decem- 
ber 1992 averaged 51 .6 cents per 
pound — down 21 percent from 
December 1991. 

Near-record grapefruit production in 
Florida will boost U^. output in 
1992/93, Texas expects its first substan- 
tial crop since the December 1989 freeze 
wiped out production. In recent non- 
freeze years, Florida has a ccounted for 
80-85 percent of U.S. production, Califor- 
nia 10-15 percent, with Arizona and 
Texas supplying the balance. Grapefruit 
prices are under pressure. 

• U.S. grapefruit production is fore- 
cast up 25 percent in 1992/93. 

• Florida's producdon is fOTCcast 27 
percent higher than last year. 

• Forecast production in Texas is 1.3 
million boxes — about 25 percent of 
the prc-freeze level. 

• January shilling point prices few 
fresh Florida grapefruit were 10-25 
percent below a year earlier. 

• December retail prices averaged 
52.4 cents per pound — 1 percent 
below a year ago. 

Lower domestic prices and bountiful 
Florida supplies should expand grape- 
fruit exports. A late crop has held early* 
season exports below a year agq, but 
exports stould pick up as die season 
progresses. 

• Exports are expected to increase in 
1992/93 despite die slow stan diis 
season. 
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Navel Orange Marketing Order Restrictions Lifted 



On December 29, 1992, a Federal Dis- 
ihcL Court upheld a USDA decision 
not 10 approve rcgulaiion of the 
weekly sales volume of ficsh navcl or- 
anges from California and Arizona for 
the remainder of ihe 1992/93 season. 
The Secretary of AgriculUirc had an- 
nounced on December 14 an Inienlion 
10 discontinue Federal marketmg or- 
der volume restrictions, or *'proraics," 
for the remainder of the 1992^3 mar- 
keting season (November -April). BtJt 
a temporary restraining order delayed 
implementation of the Secretary's de- 
cision until the District Coun ruling. 
Regulation was suspended beginning 
January 1 , 1993. 

Federal marketing orders are author- 
ized under the Agiiculuiral Marketing 
Agreement Act of 1937 and sub- 
sequent amendments to the act. The 
prorate under the California- Arizona 
navel orange marketing order regu- 
lates the amount of oranges that ship- 
pers (also called handlers) may scU 
each week in the domestic fresh 
madcet. which is ctcfincd to include 
Canada. Each handler's share of the 
industry disuict prorate is propor- 
tional to the share of industry produc- 
tion under the handler's control in his 
or her production disuict. Expon 
sales and sales to processors arc not 
regulated. 

The December suspension drew par- 
ticular attention largely because of its 
timing, coming relatively early in the 
marketing season. Suspension of the 
prorate usually occurs near the end of 
the season. In all but two madceting 
seasons in the past, at least 75 percent 
of the California and Arizona navel or- 
ange crop had been harvested before 
volume regulations were discontinued 
for the season. 



• The U.S. is the major grapefruit 
exporting country, selling nearly 30 
percent of its fresh use to foreign 
buyers. 



Restrictions were suspended in 
1984/85 after 52 percent of the orange 
crop had been harvested, and tn 
1991/92 when 37 pcreent had been 
harvested. By contrast, only 26 per- 
cent of the crop was harvested at the 
time of the January 1, 1993 suspen- 
sion — the earliest point in the season 
since the marketing order was estab- 
lished in 1953. 

Secretary of Agriculture 
Reviews Regulation 

Marketing orders are initiated by the 
industry and approved by growers 
through 1 voting process. The provi- 
sions of each marketing order are con- 
ceived by industry representatives, 
and upon being approved by the Secre- 
tary of Agriculture are administered 
by the Navel Orange Administrative 
Committee (NOaC), madeupof a 
group of growers and handlers. 

Prior to the beginning of each market- 
ing season, the NOAC prepares a mar- 
keting pel icy statement diat includes a 
proposed marketing plan based on es- 
timated crop size and corklitlons and 
prospective consumer demand 
NOAC can recommend to the Secre- 
tary of Agriculuire that volume rcsuic* 
tions be implemented. Based on 
supply and demand estimates, a tenia^ 
tive shipping schedule is developed 
for the season and published in the 
Federal Register for public comment 

During the season, NOAC meets each 
Tuesday to decide on the quantity of 
oranges to recommend for shipment 
to the domestic fresh market during 
the week beginning on the following 
Friday. The Secretary evaluates the 
Commiltee*s recommended volume of 
^shipments andj:"^ on ihergvi gjy^ 



can approve the Committee's recom- 
mendation, change volumes recom- 
mended* or not approve volume 
restrictions. Once the Secretary ap- 
proves a quandty, each handler is le- 
gally bound, subject to adjustments, to 
ship no more than its share of the pro- 
rated amount 

Proponents argue that prorates prevent 
market gluts that unduly lower grower 
prices. They also claim that consum- 
ers benefit from greater within-scason 
stability in volume and prices than In | 
an unregulated market. Opponents 
argue that volume resuictions are an 
interference with freedom in individ- 
ual decision making. They argue that 
the restrictions do not take quality into 
consideration since growers and han- 
dk;rs with low-quality produce arc 
given the same access to the regulated 
mailcet as those with high-quality pro- 
duce. Opponents also argue that vol* 
ume resuictions artificially inflate ^ 
orange prices. 

A federal marketing order for Califor- , 
nla and Arizona Valencia oranges also i 
provides for weekly volume restric- 
tions, but these have not been used in 
the past six seasons. There are no pro- 
rate regulations on fresh oranges from 
Florida and Texas. 

In 1991/92, there were over 1 16,000 | 
bearing acres of navel oranges in Cali- 
fomia and Ari7.ona, and about 3,9(X) 
growers and 150 handlers. The farm 
value of the crop delivered to the pack- 
ing houses was almost $350 million. 
California and Arizona navel oranges 
accounted for nearly 75 pcreent of the 
total U.S. fresh utilization including 
exports of early, midscason and navel 
oranges in 1991/92. 
{Boyd Buxton and Glenn l£pp {202} 



Prices of lemons arc expected to be 
lower in 1992/93. Price gains are not 
likely to be as strong as usual this spring. 
The lime crop was damaged by Hurri- 



cane Andrew, but imports of Mexican 
limes are expected to dampen price hikes. 

• The lemon crop is 15 percent larger 
than last year. 
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Winter Fresh Market Vegetable Acreage Is Up 2 Percent ^^^^^P 
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• F.o.b prices for California-Arizona 
lemons averaged $ 1 L40 per 38- 
pound canon Ihiough January — 
down from $14,66 a year earlier, 

• Imports of limes are expected to ac- 
count for nearly 80 percent of total 
U.S. fresh market supply in 1992/93. 

Burley Tobacco 
Prices Higher 

Burtey lohacco beginning stocks and esti- 
mated marketings for 1992/93 are higher 
than a year earlier 

• U.S.-grown burley tobacco supply is 
estimated at l.S biUion pounds — up 
4 percent 

• Marketings included 7-8 million 
pounds of 1991-crop tobacco that 
was unsold because of insufficient 
Quota. 

• Auction prices for buriey average 
$1.82 a pound* 3 cents above last 
year, 

• The basic burley quota was reduced 
10 percent id 603 milUon pounds for 
1993, Burley supports have not 
been set 



Flue-cured tobacco prices were stable in 
1992/93 despite higher supports, because 
of larger marketings and beginning 
stocks* and weaker demand. 

• US-grown flue-cured supplies total 
about 2,1 billion pounds^-about 1 
percent higher than a year before. 

• Growers' prices for flue-cured 
tobacco averaged $1,728 per 
pound — up only 0.3 cents. 

• The 1993 flue-cured basic quota at 
892 million pounds is unchanged 
from 1992. 

U.S, cigareue production was likely 
down in 1992 as export growth probably 
failed to offset the drop in domestic con- 
sumption. Growing foreign demand, 
larger supplies, and a weak U.S, dollar 
are boosting exports of unmanufactured 
U,S. tobacco, American tobacco is 
blended into foreign-made cigareues. 

• Exportslikelysetarecord200bil- 
lion cigarettes in 1992. 

• Domestic cigareUe consumption de- 
clined about 2 percent. 

• Tobacco leaf exports rose about 1 5 
percent, and ane expected to increase 
slightly in 1993, 



Fresh Vegetable 
Winter Acreage Up 

Supplies of major vegetables are ex- 
pected to be ample in 1993 despite heavy 
rains in Florida and California. U.S. 
prices soared last winter as volume from 
Mexico was disrupted by torrential rains, 
Mexican growers reportedly are expect- 
ing to ship near-normal volume this sea- 
son, 

• U.S, winter fresh vegetable acreage 
is up 2 percent 

• First-quarter prices at all levels of 
the marketing chain are expected to 
average at or below those of a year 
earlier. 

[Glenn Zepp and Boyd Buxton (202) 219- 
0883} 



For further information^ contact: 
Dennis Shields and Diane Bertetsen, fruit 
and tree nuts; Gary Lucier, vegetables; 
Peter Buzzanell* sweeteners; Doyle 
Johnson, grecnbousc/nurscry; Vemer 
Grisc, tobacco; David JJarvey, aquacul- 
ture; LewreneGlascr, industrial crops. 
All are at (202) 219-0883.03 
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U.S. Marks 
1 0th Year 
As Top Oats 
Importer 



Once a major producer and ex- 
porter of oats, the U.S. has 
become the M^rld's largest im- 
porter. A decline in domestic oats sup- 
plies, combined with greater demand for 
high-quality oats for food and feed uses, 
accounted for the shift. A net exporter 
until 1982, the US. in 1991/92 imported 
the equivalent of nearly 10 percent of to- 
tal domestic supplies, amounting to 
about 12 percent of total use. Sweden, 
Finland, and Canada have together sup- 
plied (he U.S. with about 70 million bush- 
els annually since 1989/90. 

US, Oats Acreage 
Trends Downward 

Since 1 950, boih planted and harvested 
acres of U.S, oais have declined steadily. 
While yields have incn^ascd, oats produc- 
tion has fallen from a high of 1.5 billion 
bushels in 1955 lo an csiimaicd 295 mil- 
lion bushels in 1992. Oats were planted 
on more than 47 million acres during 
1955, compared wilh only 8 million in 
1992. 



While oats planted acres in the U.S. con- 
tinued todocUnein 199Z the decline in 
harvested acres may be leveling off. 
Nongrain uses for oats include forage, 
pasture, conservation, and as a compan- 
ion crop. In recent years, oats have been 
planted on ARP acres as a cover crop but 
not pcrmiued to be harvested for grain. 
As the number of ARP acres has fallen, 
the number of oats acres planted has 
fallen as welL Oats were harvested for 
grain from 4.5 million acres in 1992, 
down only modesily from 1991. 

The foremost reason for recent declines 
in harvested acreage is low net letums 
for oats compared wilh other grains. Pro- 
gram participants expected oats letums 
to be around $35 per acre over variable 



costs. If they planted wheal or barley on 
oats land, expected returns would have 
been about $20 per acre higher. This dif- 
ference has caused farmers to switch oats 
acres to other crops. 

Participation in government price and in- 
come support programs for oats has 
been low. In 1990/91, only 9 percent of 
the eligible oats base was enrolled. In 
crop years 1991 and 1992, the oats par- 
ticipation rate ruse lo 38 and 40 percent, 
the highest since the 45-percent rate 
reached in 1987. Factors contributing to 
the rise include expected deficiency pay- 
ments, a 0-pcrcent acreage reduction 
program (ARP) requirement, and the 
opportunity to shift acreage out of oats 
under the flex acreage provisions. 



U.S. Oafs Imports Increase As Domestic Output Falls 

Million bu. 
BOO, 
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Has Reversed Us Role in Global Oats Trade 
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Nonetheless, oais participation in 
1992/93 is just over half the rate for all 
oiher feed grains, 

U,S. livestock feeders now lely less on 
oats than on other feed grains. Feed and 
residual use of oats throughout the 
1950'savcmgcdover 1 billion bushels 
annually. During ihcl980's, the figure 
fell to around 400 million, and in 
1992/93, only 230 million bushels are 
projected for feed and residual use. 

Feed Use Declines 
As Food Use Grows 

Oats use has declined steadily for many 
years, and throughout the 1970's, domes- 
tic supplies were more than enough to 
meet demand. Further, oats have typi- 
cally had difficulty competing with other 
feed grains. 

Heightened feeding efficiencies in live- 
stock production have resulted ld a 
switch away from oais. With a lower en- 
ergy content, oats are not as efficient as 



com for finishing or fattening animals. 
Oilseed meals and grain-bypruduct feeds 
are more economical sources of protein. 
A combination of com for energy and 
soybean meal for protein has replaced 
most other livestock feeds, including 
oats, in the typical animal ration. With 
abundant supplies of com, oilseed meals, 
and byproduct feeds, U,S, demand for 
oats as a livestock feed has fallen dra* 
maiically, Useof high-quality oats by 
the U,S. racehorse industry has offset 
this decline somewhat. 

Food uses of oats began to soar in 1987 
following news reports that oat bran re- 
duced scmm cholesterol. In that year, 
oats consumed as food amounted to al- 
most 50 million bushels. By the begin- 
ning of the 1990's, food use in the US. 
exceeded 100 million bushels annually 
for the first lime. While food use has 
continued lo climb, it is showing signs of 
leveling off. 



US. Metamorphosis: 
Exporter to #7 Importer 

For many years, the U.S, ranked among 
the world's largest oats exporters, U.S. 
sales abroad peaked in 1973 at 57 million 
bushels. Over 40 percent of the world to- 
tal. However, in 1982, the U,S. switched 
from net exporter to net importer, and 
since 1983/84 has been the world's larg- 
est importer. 

The long decline in domestic production, 
the low test weights for some domesti- 
cally grown oatSi the nonwhite color of 
U,S. oats, as well as subsidized exports 
from other countries, helped keep U.S, 
oats ofl" world maricets. The first year for 
large imports occurred in the 1983/84 
drought year, when about 30 million 
bushels entered the country. By 
1991/92, imports reached an estimated 
75 million bushels. These imports were 
the largest on record and accounied for 
about two-thirds of world u^ade. 

Most of the oats imported into the U.S. 
in recent years have come from Sweden, 
Finland, and Canada, Small shipments 
have been imported from Norway and Po- 
land, Although the proximity of Canada 
generally constitutes an economic advan- 
tage over u-ade with Sweden and Finland, 
Scandinavian oats offer desired chaiac- 
tenstics in color, lest weight, and milling 
capabilities. 

In 1991/92, Sweden and Finland togciher 
exported about 60 million bushels to the 
U.S, But the costs of mainiaining export- 
able supplies, and continued use of ex- 
port subsidies, have taken a toll in 
Sweden and Finland, Boih have tried to 
scale bade production of many agricul- 
tural commodities, including oats. 

World Supplies 
Tightening 

Exportable supplies of Scandinavian oats 
have fallen dramatically in 1992/93, be- 
cause of drought. During the summer of 
1992, Scandinavia experienced highcr- 
than-normal temperatures and lower rain- 
fall. As a result, Finland's oats yields 
for 1992 arc forecast at 3.02 tons per hec- 
tare, down from the 1991 leconl of 3.37 
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ions, and in Sweden, eslimaicd yields fell 
10 only 2.4 1 tons per hectare (down from 
199rs near-record 4.13 tons). 

Also in 1992, harvested oats acreage in 
Finland was below 1990's level by 
120,000 hectares (27 percent). The har- 
vested area in Sweden has held steady 
for about 3 years at about 350,000 hec- 
tares, but is about 70,000 hectares (17 
percent) below 1989. 

Canadian yields in 1992 are forecast to 
improve somewhat to reach 2.28 tons per 
hectare, and production is expected to re- 
bound by more than 50 percent from the 
reduced level of a year earlier. Canadian 
exporu in 1992/93 are projected at 
650,000 tons, almost three times the 
level of 1991/92. Nonetheless, the 
1992/93 level is likely to fall well short 
of 1988/89 and 1989/90 shipments of 
700,000 and 728,000 tons. 

US. oats imports are projected down in 
1992/93, as a result of decreased export- 
able supplies from Sweden and Finland, 
uncertain availability of quality Canadian 
oats, and a larger US. crop. Imports are 
projected ai 50 million bushels, com- 
pared with 75 million the previous year. 
The U-S., taking amund three-fifths of all 
global oats imports forecast for 1992/93^ 
will continue to account for the major 
world market share, although its import 
level will likely drop significantly. 

The US. has been the major oats import- 
ing country for 10 years largely because 
of competitively priced foreign export- 
able supplies, foreign subsidies and, at 
times^relatively high domestic prices. If 
the Scandinavian countries are successful 
in curtailing oats production and in re- 
moving export subsidies, Canada will 
probably fill some of the gap, Butitis 
unhkely that the U.S. will reach the 
1991/92 level of imports in the near fu- 
ture. Mortimportant^if the level of for- 
eign exportable supplies declines signt* 
ficantly, oats supplies and use in the US. 
are likely to fiOl out of balance. In the at> 
senccof anewand much higher equilib- 
rium price in US. markets, adjustments 
that lead either to increase domestic pro- 
duction or decreased domestic use will 
become necessary. 

{Jim Cote and Linwood Hoffman (202) 
219^40} !S^ 




Farm Credit 
Is Ample 



Farm income and asset values are 
expected to be strong enough to 
support moderate increases in debt 
levels in 1993. Funds for agricultural 
lending will be more than adequate, and 
farmers with sufficient collateral and in- 
come should have little tiouble getting 
loans. 

Nonetheless, both borrowers and lenders 
will be slow to generate new debt. Pro* 
duccrs will continue to be cautious in 
taking on new debt, and lenders will care- 
fully scrutinize the creditworthiness of 
borrowers. In a more vigilant regulatory 
environment, commercial banks are 
watching collateral requirements and 
placing greater emphasis on borrowers' 
ability to repay loans from current in- 
come. 

Commercial banks, the source of about 
40 percent of farm loans, will continue to 
be the largest suppliO" of agricultural 
credit Those that lend to agriculture 
have loan-io-deposit ratios well below 
historic highs, which puts them in a good 
position to meet increased credit demand. 
The loan-to-deposit ratio inched up lo 

58.1 percent in the year ending Septem- 
ber 30, 1992, but is far below the high of 

68.2 percent recorded in 1968. Bankers 



report that actual loan-to-deposit ratios 
are below desired levels. 

The Farm Credit System (FCS), which 
makes about 25 percent of farm loans, is 
offering competitive interest rates and 
credit arrangements in an effort to en- 
hance loan quality and expand market 
share. Competition to attract quality 
farm loans continues to be especially 
keen in many regions between FCS and 
commercial banks. 

The availability of direct Farmers' Home 
Administration (FmHA) operating loans, 
which are made to family-sized farms un- 
able lo obtain credit elsewhere, is ex- 
pected to be sufficient in fiscal 1993. 
Although FmHA's direct lending author- 
ity will decline, it is expected to remain 
well above actual lending. FmHA's oper- 
ating loan authority, which is used for 
inputs such as seed, fertilizer, and chemi- 
cals, will be $825 million, down 2.9 per- 
cent from fiscal 1992. FmHA's farm 
ownership authority^ which covers farm 
mortgage borrowing, will be S66.75 mil- 
lion, unchanged from 1992. 

The extent of FmHA's authority to guar- 
antee loans by commercial and coopera- 
tive lenders is expected to be sufficient in 
1993^ despite a decline of 9.8 percent. 
Only 92.5 percent and 559 percent of the 
ownership and operating 1992 credit 
lines were used. In 1992 a total of about 
$1.57 billion of the overall $2.48 billion 
of FmHA guaranteed loan authority was 
used. In 1993,$2.24 billion will be avail- 
able, and demand for loan guarantees is 
not expected to differ greatly from 1992. 

Keen competition will likely continue 
among lenders for high-quality farm 
loans, and interest rates arc expected to 
remain low. Farmers who are good 
credit risks and who can demonstrate ade- 
quate cash (low will have no difficulty in 
acquiring credit in 1993. 

Farm Debt 

To Grow Slightly 

Interest rates on farm loans dechncd in 
1992 among the major agriculuu^ lend- 
ers. Rates on new farm real estate loans 
declined about 90 basis points while 
those on new nonreal estate farm loans 
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How Was Debt 
Capacity Estimated? 

Debt capacily, the amount of money a 
farm business could borrow, depends 
on interest rales, repayment schedules, 
and ihc amount of income available to 
repay debt inlcresi and principal. For 
ihc farm sector as a whole, income 
available to repay debt was approxi- 
mated by net cash income from farm 
businesses. Aggregate off- farm in- 
come, living expenses, and income 
taxes were assumed id offset one an- 
other, and were excluded in the analy- 
sis presented here. 

I Debt capacity was assessed by apply* 
' ing a debt coverage ratio often used 
>y agricultural lenders that deb( repay- 
nents should not exceed 80 percent of 
ivailable income. A ratio of maxi- 
mum supportable debt-asseis is de^ 
rived by dividing estimated debt 
capacity by actual asset values. 



declined about 190 basis points from 
199L The average interest rate on all 
outstanding farm debt declined from 
ILOl peiceniin 1982, its highest level 
since I960, loan estimated 9.26 percent 
in 1992. Interest rates on new farm loans 
are expected id increase modestly 
throughout 1993, particularly for nonrcal 
estate loans. 

Farm debt is expected to increase 1-2 
percent in 1993, following increases of 
1.4 and 0.7 percent in 1991 and 1992. 
The volume of outstanding loans from 
commercial banks gained $2 billion, or 
3.9 percent, in 1992. The FCS reported 
$52.4 billion in total program loans out- 
standing on September 30, 1992. 1 .8 
percent above a year earlier. 

FmHA dinea lending rose 124 percent 
in 1992, but with weak demand for its 
loan guarantees, total FmHA lending de- 
creased 10^ percent FmHA^s total farm 
loans outstanding at the end of the year 
amounted to 44.6 percent (SlO-9 billion) 
below the volume reported during the fi- 
nancial crisisof the mid'1980*s. Lend- 
ing by life insurance companies, which 



in 1992 was 22.1 percent below its 1981 
peak, is expected id be unchanged r 

1993. 



I in 



Farm real estate lending by commercial 
banks rose 63 percent in 1992, its 10th 
consecutive annual increase. The in- 
crease is due partly id continued suin- 
gent loan collateral requirements 
implemented during the farm financial 
crisis of the mid-1980's. Moreloansare 
now required id be secured by real estate. 
and the use of revolving lines of credit 
backed by real estate has increased- 

FCS long-term real estate loans outstand- 
ing decreased 1 .5 percent during the year 
ending September 30. 1992, reflecting a 
roughly stable demand for mortgage 
credit FmHA made direct operating 
loans during fiscal 1992 of $570.7 mil- 
lion, up 16.5 percent from fiscal 199 L 
Total FmHA direct obligations (operat* 
ing, ownership, and emergency) in- 
creased 12.4 percent in 1992 from 1991 
to $712.2 million. 

Essentially stable nominal farmland val- 
ues will support growth in farm real es- 
tate debt U.S. farmland values increased 
1 percent in 1991, rose an estimated 1-2 
percent in 1992, and are expected to in- 
crease about 2 percent in 1993. Al' 



though inflation has exceeded gains in 
farmland values, the overall stability of 
land values and healthy cash income 
have lessened lenders' concems about 
the erosion of collateral valuer. 

Demand for nonreal estate loans should 
remain moderate in 1993. Farmersare 
expected to spend between $144 and 
$148 billion in 1993 for agricultural in- 
puts, an increase of 1-2 percent from the 
estimated 1992 level. While planted acre- 
age of major crops may decline slightly 
in 1993 and reduce the use of most crop 
inputs, total input expenses will likely re- 
main stable or increase slightly, due to 
higher prices for manufactured inputs. 

Farmers continue to be cautious in non- 
real estate expenditures. Sales of farm 
machinery and equipment arc sluggish 
dcspflc lower interest rates and generally 
good harvests. Farmers appear to be pur- 
chasing new machinery less frequently. 

Credit Tight 

For Some Borrowers 

Credit is available on competitive terms 
for qualified borrowers. However, 
according to a study by the U.S. General 
Accounting Office (GAO), loan stan- 



Farm Debt Is Only About Half What Farmers Could Support 
Ratio 




1970 
1993 Projected 
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danJs remain stringent because of ongo- 
ing problems in the banking and savings 
and Joan industries, and rural banks* 
losses during the mid-1980's farm Hnan- 
cia] crisis. Beginning and marginal farm- 
ers, those growing alternative crops, and 
others considered to be high credit risks 
may face special difficulties in obtaining 
credit The availability of credit for 
minority farmers is a concern expressed 
by state officials and in several studies in- 
volving farm credit 

To obtain a commercial loan, a new 
farmer must have a substantial amount of 
equity because of high startup costs and 
risk associated with farming. Beginning 
farmers often lack the required equity to 
obtain credit. 

The GAO looked at agricultural credit in 
Kansas, Mississippi, Montana, and Vir* 
ginia. Lenders tdd GAO that financing 
100 percent of a beginning forming op- 
eration would beextrcmely risky. Toad- 
dress the problem, some states have 
established programs lo aid beginning 
farmers. In Ctetober 1992, Congress 
passed legislation requiring FmHA to 
provide credit assistance to beginning 
fanners and ranchers. FmHA is expected 
lo put out proposed regulations this 
spring for implementing the program. 

Farmers Can Support 
More Debt 

Farm operators have the ability to carry 
additional debt Despite the gradual ero^ 
sion of real farm equity, formers are ex- 
pected to have adequate net cash income 
to meet their credit obligations and to 
support additional farm debt 

Historical evidence suggests that the ac- 
tual level of debt in the farm sector is far 
below what could be supported. Since 
1970, thema;cimum level of debt that 
could have been supported by farm busi- 
nesses, relative to asset values, exceeded 
the actual dcbt-to-assct ratio in the farm 
sector in every year except 1980-82. 
Farm operators rapidly exhausted their 
debt repayment capacity during the late 
1970's. By 1980-82, when interest rates 
continued to be high and asset values 
dropped, farm operators found them- 
selves saddled with excessive debt 

For info o 



During the remainder of the 1980's, farm 
debt was restructured, and as incomes re- 
covered, debt was retired Incomes in 
the mid- lo late l980's could have sup- 
ported higher levels of debt, but as land 
values declined and heavily indebted 
farmers experienced loan repayment 
problems, lenders were reluctant to ex- 
tend farm credit. 

Total farm sector debt is about half of 
what could be repaid from current in- 
cone. Debt could likely rise by about 20 
percent without producing an uncomfort- 
ably high debt-to-asset ratio for the sec- 
tor. This is not to suggest that farmers 
should again dramatically expand their 
borrowing: prudent borrowing depends 
on accurate expectations of the future 
profitability of farming activities. The 
gap between maximum supportable debt 
and actual debt does, however, indicate 
that the farm sector has the capability to 
tap its growing credit reserves. 
[Jerome M. Slant. James T, Ryan, and 
George B. Wallace (202) 219 0892}. 33 
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Tax Policy 
Options & the 
Farm Sector 



Stimulating job growth and generat- 
ing more investment to compete in 
an increasingly interdependent 
world economy are major challenges fac- 
ing the U.S. economy. Two options for 
using the tax code to address these chal- 
lenges could have considerable impact 
on the agricultural sector. 

One option aims to create more jobs 
through an investment tax credit for capi- 
tal purchases such as machinery and 
equipment. A second option is to rein- 
state some fonn of preferential tax treat- 
ment of capital gains to encourage the 
formation and expansion of businesses. 

Both measures have been part of the tax 
code at various times^ and both were 
among the many tax preferences elimi- 
nated in the Tax Reform Act of 1986, 
which also lowered overall rates. 

Tax Policies Past 

Investments in depreciable capital have 
at times been eligible for an investment 
tax credit of 7-10 percent. For farmers, 
eligible assets have included machinery 
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and equipmcnl as well as certain tive- 
slock and fann structures. The Federal 
income tax code histoncally has aJso con- 
tained some form of prefcrcniiaJ treat- 
ment for gains generated from the sale of 
capital assets. Between 1922 and 1986» 
as much as 60 percent of the gains from 
the sale of long-term capital assets could 
beexcludcd from taxable income. Prefer- 
ential tieatment for capital gains has cov- 
ered income from the sale of farmland 
and of breeding and dairy livestock. 

The Tax Reform Act of 1986 repealed 
the 60-perccnt income exclusion for long- 
term gains while capping the maximum 
tax rate on lealized capital gains at 28 
percent, providing a 3- percentage-point 
tax rale benefit to individtials subject to 
the maximum Federal marginal income 
tax rale (3 1 percent). The rcpcal of the 
60-perccnt exclusion for long-term capi- 
tal gains resulted in a substantial increase 
in Federal income tax liabilities for farm- 
ers, especially livestock farmers. 

Both an investment tax credit and a 
lower tax rate on capital gains, if applica- 
ble to assets used in farming, could in- 
crease agricultural output The increased 
rate of return on farmland would be capi- 
talized into land values, increasing farm- 
land prices. 

Investment Tclx Credit: 
Effective but Costly 

An investment tax credit has the effect of 
substantially redticing the cost of eligible 
capital assets. Research examining the 
impact of tax policies on investment in 
agriculUiral equipment over the 1956*78 
period concluded that over 20 percent of 
net investment was attributable to tax 
policies. A USDA study of the repeal of 
the investment lax credit and other poli- 
cies affecting the cost of capital con- 
tained in the Tax Refonn Act of 1986 
estimated that the stock of farm m^hin- 
ery and equipment would be 25 percent 
($4 million) less than under pre-1986 
law. The repeal of the investment tax 
credit accounted for approximately 89 
percent of the^prcijectcd decline- 



■Tax Options in Brief 

An investment tax credit allows a tax- 
payer to subtract a specific amount 
spent on capital purchases from his or 
her tax liability. For example, if a 
farmer purchases a 530,000 tractor 
and it is covered by A tO-pcrccnt io- 
vestment tax credit he or she could 
subtract S3.000 from the year's tax li- 
abitity. In effect, the government 
would pay 10 percent of the purchase 
price of the machinery or equipment, 
providing a powerful purchase incen- 
tive. 

Capital gains arc increases in the val* 
ues of capital assets, stich as stocks in 
a corporation or farmland. Capital 
gains arc "realized" and taxed when 
the assets are sold. Preferential treat- i 
ment of capital gains means the in- 
come from asset sales is taxed at a 
rate lower than other income, or that 
part of the gain is excluded (rom ir>- 
come. Under the current Federal ta:( 
code, the full amount of the gain on 
the sale of a capital asset !s taxed at or- 
dinar>^ income tax rau^s but is subject 
to a maximum raU: of 28 percent 
With G capital gains exclusion, the tax 
code would encourage more invest- 
ment tn capital assets. 



For many farmers, the investment lax 
credit substantially reduced Federal in- 
come tax liability. For example, in 1982, 
about half of all farmers were eligible for 
an average tax credit of approximately 
$1,400 per year. The benefit to large 
farms was even greater, with nearly 85 
percent of farms with gross receipts over 
5250,000 eligible for an investment tax 
credit on average of over S 10,000, 

While an investment tax credit is an ef- 
fective policy tool for stimulating invest- 
ment, it tends 10 favor certain forms of 
economic activity over others and to dis- 
criminate among firms within an indus- 
try. Investment doctsions may be dis- 
torted by encouraging investments in as- 
sets or activities eligible for the credit 
rather than in those that would prodtice a 
greater economic return in the absence of 
such a credit 



The tax credit, by lowering the cost of 
capital purchases, benefits farm machin- 
ery dealers and other input suppliers. It 
expands the production capacity of the 
farm sector and induces productivity 
growth. This can rcsuh in lower com- 
modity prices and increased costs to 
government for some farm programs, par- 
ticularly deficiency payments. And for 
some farmers, the reduced income associ- 
ated with lower prices could more than 
offset the benefit from the investment tax 
credit 

Tor Credits 

In Many Shades 

The array of policy alternatives regarding 
the investment tax credit includes the fol- 
lowing: 

• continue the current policy of no in- 
vestment tax credit; 

• restore a broad-based lO-percent in- 
vestment tax credit similar to what 
existed before the Tax Reform Act 
of 1986; 

• provide an incremental tax credit ap- 
plied only to investment above a 
specified base or threshold amount; 

• enact a targeted investment tax 
credit for investment only in speci- 
fied classes of property determined 
to be the most productive or socially 
desirable. 

Among the alternatives, restoration of an 
across-the-board investment tax credit of 
10 percent would result in the greatest 
revenue loss to the government In farm* 
ing alone^ the revenue loss could ap- 
proach $2 billion. Abroad-based 
investment tax credit could be enacted at 
a lower rate* but the credit would be less 
effective. 

Enactment of an incremental tax credit 
for investment above a certain base 
would substantially limit tax revenue 
loss. While this approach would favor 
some new businesses* it would provide 
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liitic or no benefit to those finns that had 
invested heavily during the base period. 

Under the Hna] alternative, a tafgcted \bx. 
credit, a much narrower class of property 
would be eligible for a tax credit The 
lax credit could be withheld for certain 
types of fann propmy, such as single- 
purpose agiicuUural structures, or for 
faims Ukely to expand production in re- 
sponse lo a tax credit and increase the 
cost of government farm commodity pro- 
grams. While a targeted tax credit may 
be the most cost-effective alternative, it 
may be the most difficult 10 enact due lo 
equity concerns that would arise In favor- 
ing certain industries or classes of assets 
over others. 

Impacts of 
Capital Gains 

Preferential tax treatment of capital as- 
sets reduces potential income tax liabil- 
ity, increasing the relative rate of return 
on assets and providiiig incentives to in- 
vest. By Increasing the amount of capital 
available for investment, the capital gains 
preference reduces the cost of capital lo 
businesses, 

Policies aimed at rcsioring some form of 
preferential ircatment for capital assets 
have imponant implications for farmers. 
From 1987 to 1989. a minimum of 35 
percent of the tax returns of farm sole 
proprietors reported capital gains. This 
compares wllh 1 1-13 percent of nonfann 
returns over the same period. Theavo"- 
age capital gain reported by farm sole 
proprietors ranged from slighUy over 
$13,000 to nearly $16,000. 

A lower capital gains tax would reduce 
Federal income tax liability for many 
farmers. But for both noafarm and farm 
sole proprietors, a large portion of the re- 
sulting tax reductions would accrue lo 
relatively high-income individuals. In 
1989, approximately 48 percent of the 
capital gains to farm sole proprietors was 
reported by those with adjusted gross in- 
comes above $200,000. 



A lower tax rate on capital gains could 
spur Investment in farmland. It could 
also encourage farm proprietors to adopt 
management practices designed to maxi- 
mize Income eligible for capital gains 
treatment 

Since 1986, the tax liability associated 
with the sale of farmland that has been 
held for many years has been a signifi- 
cant concern for farmers planning lo re- 
tire. On the other hand, the higher 
capital gains taxes have reduced the in- 
centive to convert fragile rangeland and 
wetlands to cropland. 

Capital Gains 
Options 

Since the Tax Reform Act of 1986 re- 
pealed the 60-percent exclusion of capi- 
tal gains from taxable income, various 
proposals have been made regarding pol- 
icy on preferential treatment: 

• maintain the current 28-p^€ent 
maximum tax rate on realized capital 
gains', 

• index capital asseis for inflation; 

• provide a graduated exclusion dC' 
pending upon the length of time an 
asset is held; one recent proposal 
would exclude gains from assets 
held between 1 and 2 years, 2 and 3 
years, and 3 or more years at 10, 20, 
and 30 pendent; 

• target preferential treatment to cer- 
tain types of capital investments. 

Under current law, only high-income 
individuals subject lo the maximum 31- 
perccnt income tax rate benefit from the 
28-pcrcent tax rate cap for capital gains. 
These benefits would increase substan- 
tially if the top marginal Income tax rale 
is increased — an option that has been 
considered. The difTcrcntial between the 
rate on capital gains and the rate on other 
income could encourage individuals lo in- 
vest more in agricultural assets such as 
farmland, and breeding and dairy live- 
stock, in order to generate capital income. 



Indexation of capital gains would ensure 
that only real gains, and not inflationary 
gains, would be subject lo taxation. Un- 
der current law, taxes are imposed on 
nominal changes in asset values. The pri- 
mary benefits of indexing in agriculture 
would accrue lo owners of farmland held 
for a long period, since a large part of the 
increase in value is often attributed to in- 
flation. Other eligible fann assets, such 
as livestocks are generally held for 
shorter periods and would not likely 
benefit from indexation. 

A graduated exclusion would encourage 
long-term investment by increasing the 
tax benefits the longer ihe asset is held. 
If the exclusion of capital gains from tax- 
able income applied to all capital assets, 
all farmers reporting capital gains would 
benefit, with the benefits depending on 
the individual's marginal tax rate and on 
how long the asseis were held. 

An example of targeted preferential treat- 
ment is a proposal lo exclude 50 percent 
of the capital gains from newly issued 
stock of small companies held for 5 or 
more years- This policy approach would 
target specific types of investment 
deemed lobe the most effective in stimu- 
lating the economy and creating Jobs. 
The foregone tax revenue would also be 
lower ihan under a general capital gains 
exclusion. The implications for agricul- 
ture would depend upon ihc types of in- 
vestments targeted for capital gains 
treatment 

[Ron Durst and Michael Compson (202) 
219-08971^ 



Upcoming Reports from USDA's 
Economic Research Service 

The following are March reieose 
dates for summaries of the ERS re- 
ports listed* Summaries ore issued 
at 3 p-m. Eastern time. 

March 

12 Sugar & Sweeteners 

17 Fruit & Tree Nuts 

18 Agricunurai OuffOOk 

24 Aquocutture 
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Food Prices: 

1992 Wrap-up, 

1993 Outlook 



Final daia fOT 1992 confinn ERS 
expectations for the smallest food 
price rise in 25 years, with the Con- 
sumer Price Index (CPI) for food up 1 2 
pcrcentfrom 1991. The price of food in 
grocery stores rose 0.7 percent, while 
food sold in restaurants and fast-food out- 
lets averaged 2 percent above 1991. By 
comparison, the CPI for all goods and 
services rose 3 percent 

Lai:ge supplies of foodstuffs, as well as 
weak consumer demand resultir^ from 
sluggish economic conditions, account 
for the small rise in food prices in 1992. 

Weakness in consumer demand for food 
can affect the mix of food purchased. As 
incomes were squeezed, consumers were 
"buying down** — the icrm used by the 
grocery trade to mean that consumers are 
steering away from highly processed, pre- 
mium-priced foods. Sales of prepared 
foods, such as entrees for microwaving 
and other "beat and serve" foods, were 
down as much as 40 to 50 percent for 



some items in 1992. These indications 
of weak consumer demand were evident 
over most of ihe last 2 years. 

Restaurant and other away-from-home 
food prices also felt the impact of weaker 
consumer demand. Nonfood costs such 
as labor, rent, and fixtures — 85-90 
percent of ihe away-from-home food 
dollar — usually rise at about the same 
rate as inflation. In 1992, weak con- 
sumer demand dampened menu price in- 
creases, and ihc CPI for food away from 
home was 1 percent tower than the 3- 
percent general inflation rate. 

Price Increases 
Moderate in 1993 

Food prices in 1993 are expected to rise 
2-4 percent, still a relatively moderate 
pace. This year, supplies of foodstuffs 
wilJ be more than ample, while consumer 
demand will be stronger as economic 



conditions improve. These offsetting ef- 
fects on food prices wilJ work to hold in- 
creases in the low-to-modcratc range. 

Meat supplies will surpass 1992 record 
Ie%^ls as pork and poultry production 
continues to expand. Larger supplies of 
meat and the resulting lower prices were 
major factors dampening food CPI 
growth last year. Meat and poultry ac- 
count for about 25 percent of consumer 
food expenditures in grocery stores. 
Stronger consumer demarKi in 1993 
shoukl offset the pricc-dcpres.sing effect 
of larger supplies and keep meat prices 
very near last year's levels. Currently, 
beef, pork, and poultry prices are ex- 
pected to remain within 2 percent above 
or below 1992 prices. 

Suppliesoforanges are also ample this 
season, both for processing and fresh 
markets. The Florida crop is 34 percent 
larger than last year. S ince most of the 
Florida crop is used for processing, 



Prices for Meat, Fish, and Frosh Fruits To Be Lower In 1993 
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??iow Do Food Prices Follow Gram Ktices"^ 



Common sense dictates ihal falling 
grain prices exert downward pressure 
on food prices, yei one may warn lo 
know by how much* how soon, and 
for how long. Hisinrical movements 
of monthly producer price indexes 
since 1975 indicalc ihai when grain 
prices fall, wholesale price indexes of 
foodsluffs/fccdstuf fs (for example, 
fniJts and vegeiablcs, grains ready to 
be processed, eggs, fish, and live poul- 
try), of processed foods, and of food 
generally began falling withm a 
monlh. 

Historically, each percentage point de- 
I clinc in grain prices has led ID an aver- 
age decline of about a quarter (23) of 
a percent in wholesale foodstufT/fccd- 
stuff prices and declines of about a 
tenth of a pcFTcnt In processed and 
wholesale prices. On avcragic, these 
decreases have endured from 3-6 
months after the fall in grain prices. 

A statistical model was used to de- 
scribe the relationships among grain 
prices, prices of foodstuffs/recdsturrs, 
meat prices, processed food prices, 
and wholesale food prices. A grain 
price decrease rather than an increase 
was chosen as the shock for the model 
simulation because grain prices are 
falling this year. The model simu- 
lated the effocis of a decline of nearly 
5 percent (4.6 percent) in grain prices 
because this has been the average ran- 
dom change tn the grain price index 
over the sample period. 



In the food marketing chaiiit the pric- 
irig of focKUtufTs and fccdstuffs more 
closely follows grain price move- 
ments than does the pricing of pro- ^ 
ccsscd and wholesale food products. 
Foodstufl^cedstuff products involve I 
less preparation and packaging, com- j 
pared with processed and wholesale 
food products. So grain prices are a 
larger component of foodstuff/fecd- 
stufT product prices. Hence, a grain 
price shock results in a more severe 
change in the prices of foodstuffs and 
fcodstufTs than in the prices of pro- 
cessed and wholesale foods, both in 
magnitude and dtiration. I 

Put another way, history shows that a J 
one-time 10-pcrcent drop in grain I 

prices is associated with dec lines of 
23 percent In the prices of food- 
stufTs/fccdstuffs and declines of only 
about 1 percent in the prices of proc- ^ 
esscd and wholesale foods. Effects on 
foodstuff/feedstuff prices wotild last 6 
months, on average, compared with 3 
nx>nths for the prices of processed and 
wholesale foods. 

The effect of a drop in grain prices on 
the meat price index is negligible. 
This may be because the aggregate 
meat price index is a weighted aver- 
age of individual meat prices — 47 per- 
cent beef, 1.2 percent lamb, 26.1 
percent pork* and 26 percent other 
meals — that can move in offsetting di- ' 
rcctjons when grain prices change. 
IRofiatd A, Bahuta (202) 219-0785} 



Grain PrfceChange Has Longest, 
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orange juice prices will be lower in 1993. 
The California navel orange crop is 
record high this season, evening down- 
ward pressiue on fresh orange prices. 

Large su[q:)lies and lower prices for or- 
anges, along with record-large supplies 
of apples and ample supplies of other 
fresh fruits, will likely keep fhiil prices 
moderate this year. The CPI for fresh 
fruit is forecast to fall 1-3 percent in 
1993. 

No foods arc anticipated to be in shon 
supply in 1993, indicating that farm 
prices will likely be near last year's lev- 
els formosi commodities. Some com- 
modities are in exceptionally large 
supply^ so farm prices will be lower than 
last year. As a result, the farm value of 
food is not likely to boost the retail cost 

Costs of FHXKcssing and distributing food 
generally change at a rate close to the in- 
flation rate for all goods and services. 
This year, even with a stronger economy, 
inflation is not likely to be much differ- 
ent from last year's rate of 3 percent. 
But the costs of processing and distribut- 
ing account for about 70 percent of the re- 
tail food dollar, so even a small change 
in those costs would be a significant fac- 
tor in food price increases in 1993. 

The very small rise in food processing 
and distribution costs, somewhat 
stronger consumer demand, and probable 
lower Cann values for food will hold re- 
tail food piicc increases in the range of 
2-4 percent 
{Ralph Parieii (202) 219-0870} HS 




FCH^US ON FCM)D: 

COSTS AND CONSUMPTION 

How much are food costs changing? Why? How much of the consumer food 
dollar goes to farmers and how much goes to food processors and marketers? 
How has American per capita food consumption changed in the past 20 years? 
Find the answers in these NEW products from the Economic Research Service, 

Food Cost Review, 1991. AuQiisi ^992. Order # AER 662. 60 pages. $8.00. 

This annual publication reports recent developments in food prices, farm-to-retail price spreads, 
food spending, profits, and marketing costs in the food industry. This report also discusses 
price-spread changes for leading food items, such as Choice beef, milk, and bread. Topics 
include why consumers had to pay moderately higher prices for most foods at the supermarket in 
1 991 and why some food were better buys. Why the the 1991 farm value (what farmers 
receive) of USDA's market basket of foods was lower than in 1990. And why marketing charges 
(labor, packaging, transportation, and energy) made up more than three-fourths of last year's 
retail expenditures for food that originated on U.S. farms. 

Food Consumption, Prices, and Expenditures, 1970-90. August 1992. Order # SB 840. 

160 pages. $14.00 

This report is a comprehensive and convenient source for historical data on per capita 
consumption of major food commodities in the United States, including the basic data on 
supplies and disposition from which the consumption estimates are derived. It also includes 
information about population, income, prices, and expenditures related to food consumption. 
This statistical bulletin makes good use of fact-filled tables and illustrative charts. 

Food Consumption Electronic Database. July 1992. Order # 8901 5B (one 3.5" disk) 
[Lotus 1-2-3 (.WK1)]. $25.00. 

These disks provide per capita food consumption by commodity and commodity group, 1966-90; 
supply and use by commodity and commodity group, 1966-90, and food expenditures, 1869-1990. 

SPECIAL PACKAGE! Food Consumption, Prices, and Expenditures, 1970-90 Report 
AND Electronic Database. August 1992. Order # 92PK01 (one copy of SB 840 and one 

3.5" disk). $30.00. 




To order these products, call the 
ERS-NASS order desk, toll free, 
1-800-999-6779 (in the United 
States and Canada, other areas call 
703-834-01 25). Please have your 
credit card ready. 



Or write to 



ERS-NASS 
341 Victory Drive 
Herndon, VA 22070 
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New Directions for 
Vietnam's Economy 



Vieinam entered the top ranks of riceexp(Mters in 1989, 
as govemmcnl rcfomis moved ihc economy in a more 
market oricnied direction. The economic and institu^ 
tional changes have altered ihe domestic economy, and together 
with a new open-door policy, have led to rapid increases in for- 
eign trade and investment 

A number of factors point to continued prosperity for Viet- 
nam's economy; its strong natural resource base, well-educated 
and low-cost labor force, and relatively small state sector by 
Communist-country siandards- The country has made impres- 
sive progress in economic stabilization and growth despite ihc 
lack of foreign aid since 1990. Moreover, southern Vietnam's 
capitalist legacy has kept alive its enu^cpreneurial spirit 

Still, continued economic growth will depend on keeping the re- 
form process moving in the face of a high budget deficit, a 
heavy debt burden, and growing unemployment Low levels of 
education and health spending are threatening the development 
of the nation's human capital, and increased foreign aid will 
likely be necessary in order for economic progress to continue. 
And the recent growth in rice exports raises questions about the 
futtire direction of the nation's food policy. 

While much has been accomplished, further institutional re- 
forms are needed to address problems in the banking system, 
land lenurc, and the legal environment if domestic and foreign 
investment art to continue rising. 



The Rocky Path 

Toward a Market Economy 

Vietnam's transition toward a market-based economy from a 
centrally planned system began in the early 1980's. Before 
then, the country's development strategy was designed to ex- 
tract agricuttuial surplus from niral areas and channel slate in- 
vestment to support developing a heavy industrial base. 

In 1981, the government introduced several market-oriented 
economic reforms to boost the stagnant economy. But these 
had relatively little effccl because of the continued heavy em- 
phasis on industry. 

That emphasis shifted in 1986, when the "Doi Moi," or rcnova- 
tion policy, was implemented with the objective of developing a 
multisectoral market economy. Policy noakers, realizing they 
had favored industry to the detriment of agriculture, placed 
greater emphasis on food production and the farm sector. 

Nonetheless, economic problems persisted. Growth and invest- 
ment were low. The government relied heavily on Soviet con- 
cessional loans and aid. The government also accelerated 
money creation in order to finance its expenditures, resulting in 
near-hyperinflation. Agricultural prodix:tion stagnated, and 
northern Vietnam suffered food shortages in 1987. 

By the second half of 1988, an economic crisis had ctevelopcd. 
R^id inflation of 30 percent per month and a sharp reduction 
in Soviet assistance prompted another round of reforms in late 



Vietnann Has Become a Major Player 
In *he World Rice Export Business 
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1988, But il was noi until 1989 thai a sci of well-coordinaied in- 
stitutional and price reforms was put in place and began to take 

effect, 

1989: A 
Turning Point 

In early 1989, a more integrated package of monetary, price, 
and exchange-rate policies was implemented to stabilize the 
economy. Prices were decontrolled. Other critical changes in- 
cluded a resinicturing of financial airangementsso that interest 
rates became positive after adjusting for inflation, a massive 
exchange-rate devaluation, and the elimination of consumer sub- 
sidies. 

Price and institutional neforms decentralized and libembzed 
many markets. Price controls on most goods and services were 
abolished, a new land law was put into effect, and trade liber- 
alization was advanced by stripping state trading companies of 
their monopoly control over imports and exports. 

The immediate effects were profound. Inflation subsided, and 
as a result households shifted pan of their assets from rice, 
gold, and dollars and back into the domestic cunencyi the dong. 
Goods shortages disappeaied, and Vietnam's real growth rose 
to 8 percent Rice production increased, and Vietnam shifted 
from being a net importer of rice to the world's third-largest 
exporter. 

Growth slowed in 1991, however, as the country encountered a 
new set of constraints. Poor weather reduced rice output by 1,3 
million tons, and exports declined 600,000 tons. Unemploy- 
ment, officially estimated at 4,7 percent, was thought to be as 
high as 20 percent by some analysts. An inadequate banking 
system, credit constraints, a growing budget deficit, and a large 
debt burden also dampened the positive effects of reforms. 

Nevertheless, industrial production increased by 5.3 percent, in- 
flation remained under control, and real interest rates were posi- 
tive. Despite ihe collapse and loss of its major trading partner, 
the Soviet Union, Viemam ended 1991 with an overall increase 
in total trade value to $4 billion, up 10 percent from 1990, 

Although exports to areas without freely convertible currencies 
(Soviet Union and Eastern Europe) fell by over 90 percent, 
from 1990 to 1991 Vietnam was able to increase trade with 
countries such as Singapore, Japan, Hong Kong, and Taiwan, 
Exports to Asian countries increased by 73 percent 

Vietnam intends to continue trade with the fomier Soviet repub- 
lics, and is developing trade relations with China, through both 
fomial and informal channels. Smuggling across the border of 
Vietnam and southern China is estimated to account for almost 
$300 million each year, 5-10 percent of the total trade between 
the two countrieSH 



After 1988, Vietnam's Rice Exports Grew As 
Production Rose 



Mil. met, tons 
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1 993 fbr&cast. 

Source: USDA, Foreign Agricultural Service. 



Unless Vietnam obtains additional foreign aid and loans, it may 
be difTicult ID consolidate its reforms further without hanning 
shorttemi socioeconomic development In April 1992, the 
U.S- hfted an embargo on humanitarian and food aid, fann in- 
puts, and farm machinery. The embargo had been in place 
since 1975. In November, Japan announced its intention to pro- 
vide development assistance to Viemam, More recently, France 
announced it would nearly double its aid this year. South Ko- 
rea, Australia, and Finland are also planning to give aid in 1993, 

A key question in Vietnam's future economic growth and devel- 
opment is the liming of a resumption of assistance from ihc 
U,S, and from multilateral agencies such as the World Bank and 
the International Monetary Fund. 



For info o 
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Vietnam: Not By 
Rice Alone... 



.1 



Vicinam, with a population of 68 million, is the largest 
country in Indochina — a region associated with decades 
of war and destruction. Vietnam's ecx>noniy is based on 
agriculture. Nearly 80 percent of its population lives in 
niral areas, and 72 percent of the labor force works in the 
agriculturaJ sector. Agriculturcaccountsfor 51 peiucntof 
the naijon'l gross domestic product (GDP) and 35-40 
percent of total export value. d 

The main agnctiltur^ activities arc centered in the Red 
River Delta in the north and Uie Mekong Delta in the 
south. Rice is the single most important crop, contribut- 
ing Over 60 percent of average daily caloric intake and 
providing a large share of farmers' household inconie. 
Approximately 50 percent of the rice is produced along 
the Mekong Delta, 20 P<=nu:nt along the Red RiverDelta, 
and the remainder elsewhere in hilly and mountainous 
regions. 

Sweet potatoes, com« cassava, and wheat are other tmpor* 
tant staples^ especially among low-income households. 

Raw materials, minerals, food* and other agricultural com* 
moditics make up the majority of Vietnam's exports. 
Crop and livestock products accounted fQr42 percent of 
total trade value in 1990 and 35 percent in 1991. In addi- 
tion to rice agricultural exports include peanuts, coffee, 
tea, and rubber. Vietnam experienced a trade surplus in 
the first nine months of 1992, due mostly to an increase in 
crude oil exports. 



Rice & Reform 

The collectivization of Vietnamese agriculture, modeled on the 
Soviet and Chinese systems, began in 1959 in North Vietnam, 
following land reform and redistribution programs. Attempts to 
collectivize the south followed the collapse of the South Viet* 
namese government in 1975. But success in the south was lim- 
ited. By 1986» Only 42 percent of southem farmers were 
collectivized, compared with 96.7 percent in the north. In the 
Mekcxig Delta province, the south's maja farming area, as few 
as 6 percent of the farmers belonged to cooperatives. 

Rice production increased immediately following the war and 
unification of North and South, but soon stagnated^ and actually 
declined in 1977 and 1978. The poor performance led to agri- 
cultural reforms in die early 1980*s. 

Farmers switched from a collectivized system of crop produc- 
tion controlled by the slate to a contract system patterned on the 
Chinese model. Under the new system^ farmers entered into 
contracts with cooperatives to produce a specified amount on 



their landL Farmers could use their excess crops for home con- 
sumption or sale to private traders. 

Among Vietnam's crops, rice has responded most dramatically 
to the agricultural reforms. The switch to a contract system 
lifted rice productivity, mostly through growth in yields and in- 
creases in double cropping. From 1980 to 1984, yields in the 
north increased by 32 percent, and in the south by 24 percent 
The country's total rice production increased 2.8 percent a year 
from 1982 to 1987, while area planted grew by less than 1 
percent. 

From Rice Importer 
To Exporter 

The contract system was successful in boosting production. 
But because of remaining institutional barriers, it was less effec- 
tive in sustaining productivity growth. In 1988, most of these 
barriers were removed in a series of reforms that liberalized the 
rice sector. The reforms privatized the rice markets, decentral- 
ized input supplies, and granted households long-term leases on 
their land with intergenerational transfer rights. Individuals 
were given greater freedom to make their own decisions about 
how much to work and which crops to grow. 

By 1989» Vietnamese rice production had begun the transidon 
to a market-oriented system, and the country became a major ex- 
porter of rice. Other economic reform measures conuibuted to 
the rise in Vietnamese exports; 

• elimination of subsidized rice sales to government em- 
ployees; 

• control of inflation so that rice was no longer used as a 
' store of wealth; 

• devaluatic^ of the currency* increasing Vieuiam *s competi- 
tiveness in international markets; and 

• release of farm-level stocks acquired under the old system. 

In 1990/91, drought. Hoods, and insect infestations reduced rice 
output During the next year, the agricultural situation im- 
proved and food grain production grew by about 17 percent. 
Favorable weaUier, adequate fertilizer supplies, and a record 
planted area contributed to die large 199 1/92 crop, estimated at 
14^ million ions- Exports for calendar 1992 likely reached 2 
million tons, double the 1991 Icvei, Planted area is expected to 
increase and exports are expected to be strong in 1993. 

Will Rice Exports 
Continue To Grow? 

Kfany of Victnam*s economic reforms were initially expected to 
give a one-time boost to the economy, including the agriculture 
sector. But the effects of the most recent round of reforms have 
surpassed past reforms both in duration and magnimde. The 
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question remains whether increased growth in rice production 
and exports will continue. 

Policy refonns have led to improved production technology 
through increased fertilizer use, greater use of modem high- 
yielding seed varictieSi and more investment in irrigaiion. As a 
resulU yield growth has outps^ed area expansion in the last dec- 
ade, a trend likely to continue as land availability and multiple- 
cropping potential decline. But without significant investment 
in water management, soil conservation, and basic research, ad- 
ditional use of high-yielding varieties can be expected to pro- 
duce only marginal gains in output- 
New rice varieties able to overcome conditions faced by farm- 
ers in the Red River and Mekong Deltas could substantially in- 
crease output in those areas. Rice production in the Red River 
Delta is susceptible to weather-related problems, such as cold 
spells and drought in the dry season and uncontrolled flooding 
in the rainy season. In the south, pest infestation is a problem, 
and acidic and saline soils hinder the use of imported cultivars. 

Aside from biophysical constraints are questions about access 
to agricultural resources and the future direction of the reform 
process. For instance, in norlhem and central Victmm, access 
to land in villages still depends on coUeaive decisions, while in 
the south, access is "less" collectivized and more ''private." In 
both areas, land-use conflicts have increased as some families 
try to regain land appropriated during reform and collectiviza* 
tion drives. 

A lack of well-developed markets for inputs, output, and labor 
continue to inhibit agricultural produciion. While domestic mar- 
kets operate fiecly for both inputs and output at the retail level, 
state companies still control some of the wholesale trade in agri- 



cultural inputs. The state still provides subsidized inputs, subsi- 
dized credit, and tax breaks to the state's agriculture sector at 
the expense of individual farmers. And farmers face credit con- 
straints, a lack of agricultural extension services, and high trans- 
port costs for moving grains from surplus to deficit regions and 
to ports for export Traders and food processing companies 
face shortages of hard currency and a lack of capital, which con- 
tinue to hinder their ability to move the rice. 

Sustained growth of agriculture in geneiBl wiU depend on sev- 
eral steps: 

• further decentialization of decisions on land use and crop 
planting; 

• refomi of the price and marketing structure for imported 
inputs and exported outputs; 

• increased availability of longer term agricultural credit; and 

• privatization of land holdings to encourage more efficient 
production. 

Investments in irrigation, water conuol, soil conservation, and ^ 
new technologies for secondary crops are also critical to sustain- 
ing growth in agricultural output 

A critical issue is the relationship between rice exports and 
domestic consumption. To what degree will rice exports limit 
domestic food consumption? Although the counuy is self-suffi- 
cient in ricCi its regional imbalances in production and availabil- 
ity may lead to food deficiencies in some areas. Poor marketing 
infrastructure and transportation inhibit the movement of grains 
from surplus to deficit regions. 



Policy Reforms Have Reshoped Vietnam's Economy Since 1980 

Monetary r«l<XTT> 

FtscaJ reform 

Finaiiciai refomi 

Frk» reform 
Agrarian reform 




- Interest rate r^toictured 

- Ejichange (Jsvaluatfon; exchange rate to be determined by the 
market and adjusted for mtiatton ^M 

- Ehmiriation of consumtjr subSHltes to state employees arid ^ 
miUiarv 

- lntit>ductenofr«v0nu«-efa5ticl^es(LjO-. pergonal income tax) 

- Ljtorakzationanddecentj'afL;atlonofbanlur>g system 

- Removal o1 banks from state control: commercial banks to serve 
agncurtuw. IhdUslry. commerce, and fofeign !rad> 

- Removal of pnce controls on most goods and serv>ces H 

1981-87 - OecoJ^eciivizattonotagfteutture 10 ^cooperatively managed 
contract system 

- Restoratiorof family farm as basic economic unit 

- New land taw, grantir>g households user rights to farmland for up 
to 15 y«ar^. and infergerkerattonal transfer rights 

- PrfvatizatK>n of output marKets. decttiitraUuinn of input supplies, 
and greater dooston- making power for individual tum house- 

hoM$ m 



1987 
t9a9 



- Fofeifln investment law ushenngkn new open-door policy ^ 
-* Naw tanff schedule: reducDon of quotas on imporis and enpofis 

- Reduction ot monopoly control by centralized state trading 
companies 

- Granting of direct access to loreign nntarkets tor af! entefpnses, 
prrvate or slate owned 

- Esiabirshrrvont of preferential tax and rmonctat measures to 
encourage export production 



ftses, 

-J 
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' Vietnam's Rice Exports Reshuffle World Market 
I 



J 



Rice exports from Vicmam in calendar 1992 likely 
reached 2 million metrie tons, nearly displacing ihe U.S. 
as the second largest exponer. Vieinam's share of world 
exports is estimaied at 1 3.4 percent, just behind the U.S. 
market share of 14A percent. This share represents ihe 
highest ever auaincd by Vietnam, while the U.S. share is 
its lowest since 1961. 

In calendar 1989, Vkinambuist onto the international 
mafket with rice exports totaling 1.4 miUion metric tons 
(milled basis). That year Vieinam became ihe world's 
ihird-largest exporter, behind only Thailand and the U.S. 
Thailand also made dramatic gains in market share in 
1989, capturing 40 perecnt of world trade, while the U.S. 
market share held f^tcady at about 20 percent. 

I Prior to 1989, Vietnam had been a net importer. The 
cotiniry averaged only 79,000 mcuie tons of exports from 
1980 to 1988, while its imports averaged 230,000 metrie 
tons per year. In theniid-t980's thegovemment began to 
implement a series of niarket-orienied agrieulttiral policy 
changes that unleashed the productivity of the Vietnam- 

, esc fanner. 

] Vieuiam's jump in the share of world rice exports came 
mostly at the expense of the low^quality, long grain mar- 
kets previously dominated by Pakistan, China, and Burma 



(nowMyanmarX Since 1989, Vietnam's market share 
has continued to grow, almost entirely at the expense of 
Thailand's low-quality markets in Africa. South and 
Southeast Asia, and Latin America. Vietnam has been 
able to sell its rice at a 10- to IS-percent discount to rice 
of comparable grade and quality from Thailand. 

As Vietnam's dominance in low-qualUy markets has 
risen, TTiai land has focused more inumsely on its higher 
quality markets, where it competes directly with the U.S. 
With this shifUog trade patlcm, Thailand has made in* 
roads into U.S. market share, paaicularly in Middle Hast- 
en! and Latin American markets. Recently Pakistan, 
Italy, India, China, and Uruguay have regained their prc- 
1989 market shares. 

Recent policy reforms suggest that Vicmam will remain a 
major player fn the intcmaiional rice market. To date, 
Viemam's export focus has been in the low-quality mar- 
ket. That may be changing. Increased investment in do- 
mestic infrastructure, as well as storage, milling, and 
handling capabilities could lift exports of higher quality 
rice in the fuoire and offer stifTer competition to Thai and 
U.S. growers, 
IRandy SchnepfilOl) 2i9-0826f 



In order 10 ensure national food security, the govemmcnt could 
intervene in the market by restricting rice exports and redistrib- 
uting rice from surplus to deficit areas. A broader national food 
policy would likely confront issues of equitable food distribu- 
tion across regions, attempting to balance the interests of rural 
areas, producers and consumers, and socioeconomic groups 
with different resource endowments. 

Whether or not Vietnam can sustain or increase rice exports in 
the coming decade depends upon answers to several questions: 

• Will Viemam continue on its path of economic growth, sta7 
biJity, and increased agricultural productivity? 



• What will be the longer term effects of the reforms on in- 
come growth and distribution across regions and socioeco- 
nomic groups? 

• How will these changes aflect households' abilities to di- 
versify diets away from rice and toward wheat-based foods 
and livestock products? 

• What shape would a national food policy take? 

• What lies ahead in world export markets? 

[Carol Levin (2GZ) 219-0610 and Mark Giordano (202) 219- 
07(^1^ 
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South Korea: 
Prosperity at a 
Crossroads 



South Kwea's steady march to prosperity has reached a 
crossroads. After years of self-denial and sacrifice to 
boost economic growth, Korea's 43 million people have 
begun earning higher wages and enjoying richer lifestyles. This 
trend, in turn, has begun to erode the competitiveness of labor- 
intensive manufacturing industries that were the foundation of 
South Korea's "economic miracle.'* 

Still, the country posted a 5.5-percent growth rate in its real 
Gross National Product (GNP) in 1992, and that rate is forecast 
to reach 6 percent this year. While Korea's growth is the envy 
of many countries, it is down sharply from the impressive gains 
of the last decade. 

Agriculture is in transition as well. The government recently 
announced a 10-ycar restructuring plan that is expected to help 
modernize the sector. This and other changes suggest Korea's 
agriculture is becoming more market -oricnled, although the 
pace is decidedly gradual. 

South Korea's imports of agricultural products will continue 
increasing, regardless of the pace of reform. The imports will 
include a broad spectrum of commodities, although the compo- 
sition is shifting. U.S. cjtporters can expect a stronger demand 
for high-value and further processed products, and weaker 
demand for some hilk and nonfood raw commodities. 



Policy To 
Determine Growth 

In December, South Korea elected a new president, Kim Young 
Sam, in what observers say was the most open election in the 
country's history. Greater democracy involves some critical 
choices. Will Korea, for example, become a "major-party 
democracy," like Japan and Taiwan, or a multiparty democracy 
as is common in the West? 

Deferdcrs of the one-party system consider that a healthy dose 
of Confucian conformity, admintst^ed by a benevolent regime, 
is essential to the longevity of the country^s "economic mir- 
acle." Others, however, favor more political debate on policies. 
A major issue is the degree of government intervention in the 

economy. 

The policy debate is sharp also because many in South Korea as- 
sert that the strategies of the past several decades no longer 
work. Wages in K(xea are now at a level that requires the coun- 
try to compete in technically advanced sectors, but the coun- 
try's capacity for investment in research and development may 
be inadequate. Lacking the sophisticated technology of Japan 
and the low-wage labor of Asian rivals, Koreans suddenly find 
themselves guarding an unstable middle ground in an evolving 
global marketplace. 

In order to enhance competitiveness. South Korean firms are 
investing directly in neighboring Asian countries. Recently, 
South Korean manufacturing operations have relocated to 
China, Indonesia, and Vietnam, where labor is cheaper. Some 
200 Korean companies are already doing business in China — a 
key reason Seoul recently abandoned its support for Taiwan and 
established diplomatic relations with the People's Republic of 
China. Korean investment in Vietnam is especially aggressive, 
and Korean companies will soon assemble cars there. 

Neighboring Asian countries also provide new and expanding 
mark^s for Korea's exports. Korea's exports in 1992 arc esti- 
mated to show improvement, largely as a result of shifting from 
U.S., Japanese, and European markets to the faster growing out- 
lets in Southeast Asia and China 

To develop domestic production, the Korean government plans 
to raise spending on research and development from 1 .7 percent 
to 5 percent of GNP within the next decade. Tax incentives 
will encourage research on technologies such as nncmory chips 
and high-definition television systems. 

The government has also drawn up a plan for deregulating the 
country's capital markets, although implementation of the most 
significant reforms is delayed until 1997. Govemment control 
of the banking system has resulted in high interest rates and a 
tight supply of capital, although rates have recently dropped 
somewhaL Interest rates are still 3-5 percentage points higher 
than international borrowing rates, putting Korea's business 
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South Korea To 
Restructure Farm Sector 



The Korean government has for many years supported 
farm income through rcsiricuve liade measures, govern- 
ment purchases, and high food prices. But diese meas- 
ures have hindered agricuttuxal development, and so has 
the legal limit on farm size- Farmers' incomes are sub- 
stantially below what can be earned In odicr sectors. By 
the end of this decade, the number of Korean farmers ts 
expected to drop to 2 miltion. down from 3.28 million tn 
1990, 

in order to ease this adjustment, the government an- 
nounced a lO-ycar, $55-billion agricultural rcsincturing 
plan in late 199L Of these funds, 85 percent would be 
spent on restructuring the agricuJttiral and rishcries sec- 
tors, and the remainder on projects and programs to in- 
crease rural income and improve the quality of life in 
rural communides. 

One of the principal sections of die plan concerns land re- 
form. Agriculuiral Promotion Zones will be designatedt 
where investment will be encouraged by certain tax ex- 
emptions, and where self-^cmploycd farmers may be al- 
lowed to own up to 20 hectares of land rather dian the 
current legal limit of 3 hectares. Anodier major inidadve 
gives a legal foundation and fmanclal assistance to large- 
scale contract farming operattCHis. j 

The plan concentrates on 13 agricultiiral products re- 
garded as potentially competitive after market liberali- 
zauon. These include apples, pears« tangerines, persim- 
mons, Idwifruit, mushrooms, a type of domestic prune, 
fresh vegetables, medicinal herbs, flowers, poultry* swtne, 
and silkworms. Assistance in mcchani/ation and modern- 
ization, and the establishment of commodity'Spccific labo- 
ratories and research centers, arc also part of the plan. 



1 



rivals in the legion, with their far lower borrowing costs, at a 
competitive advantage. 

Change Has Eluded 
Koreans Farm Structure 

Soudi Korea's export-driven economy has been enormously 
successful at providing jobs and income growdi in urban areas 
for the past 30 years. But farm income remains relatively low, 
despite high agricultural price supports, government purchases, 
and import restrictions. Compared widi the industrial sector^ag- 
riculujre is at an early stage of development, with small farms, 
an aging farm population, a labor-intensive structure, low pro- 
ductivity, and arelatively underdeveloped agricultural market- 
ing system. 



Rice remains the dominant crop, accounting for 39 percent of 
agricultural output valiic in 1990. About 60 percent of arable 
land ts devoted to rice, most of which ts cultivated on small fam- 
ily farms averaging little more dian I hectare. 

Until the mid-1980's, South Korea had great difficulty in main- 
taining self- sufficiency in rice. Late in the decade, as consump- 
tion stabilized and yields continued to grow, the government, 
through market interventions, began to accumulate surpluses. 
Rice imports for commercial sale are banned to protect domes- 
tic growers, even though minor amounts have been allowed 
entry for processing and re-export. 

Wheat area in Kwea continues to fall Production in 1991 was 
well under 1,000 metric tons. So imports meet virtually all the 
country*s requirements. The import market is divided between 
a relatively stable, quality-oriented milling wheat segment, sup- 
plied primarily by the US,, and a volatile and pricc*sensitive 
feed wheat segment Soybean demand is increasing bodi in the 
food and feed sectors, with impOTts accounting for about 96 
percent of consumption. 

Korean barley, soybean, and com production is sustained al- 
most solely by government subsidies and trade policies. The 
government continues to ban barley imports for feed use and to 
restrict imports to malting barley and barley malt. 

Com production in Korea supplies only l-2pcrt:cntof the coun- 
try's requirements. In recent years, much of die com imported 
from the U.S. has gcme to the prtx:cssing sector, while China 
has become the major supplier of com for feed use. In 1991 
and 1992, Kwean imports of low-priced feed com from China 
almost totally displaced imports from the U.S.* traditionally the 
largest supplier. 

Rapid Growth in 
Livestock Sector 

While South Korea must import about three-quartCTS of all live- 
stock feed ingredients — coarse grains, feed-quality wheat, and 
soybeans—the country is self-sufficient in pork, poultry* eggs, 
and dairy products. Ahighly protective import regime is re- 
sponsible. The exceptions are beef, hides, processed pork, fro 
zen Uifkey meat, and animal fats: domestic supplies of these 
commodities mustbe sui^lemented by imports, Ou^utof 
pork, poultry, eggs, and milk more than doubled during the last 
decade. 

Korean beef production is far from adequate to keep up with 
growth in domestic demand, which has risen sharply with die 
rapid rise in per capita income. Per capita consumption of beef 
rose 21 percent in 1992, and almost 25 percent in 1991. But out- 
put, though volatile, has not increased over die last 10 years, 
and prospects for a strong expansion in die near future are poor. 
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South Korea Is Importing More High-Value Farm Products 
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For much of the 1980's, Korea banned all imports of beef. 
However, in response 10 high domestic prices, and under pres- 
sure from major beef exporting countries, the government of 
Korea signed agreements with the U.S., Australia, and New 
Zealand obligating it ID gradually open the beef market In 
order lo stabilize beef prices, the government has been allowing 
imports to exceed initial quotas. By 1991, ihecounlry imported 
53 percent of its beef supply. 

Pork and poultry imports arc tightly controlled. Both arc rela- 
tively recent additions to the Korean diet Unlike the Chinese 
diet, Korea's did not include much pork. However, with beef in 
short supply and relatively expensive, pork has become the lead- 
ing meat in the diet 

Broiler consumption is an even newer item in the national dJet 
The introduction of fast-food chicken franchises has generated 
a rapid expansion in poultry production and consumption. Ko- 
rean poultry fiims have grown steadily, lowering average pro- 
duction costs. Eggs have long been used in Korean cooking, 
and consumption is still growing. 



Demand Shifts to 
High-Value Products 

Korean demand for fruits and vegetables increased steadily in 
recent years as incomes grew. Korean vegetable and fruit pro- 
duction has risen rapidly, reaching about 25 percent of total agri- 
cultural value in 1990. Much of the increased production is on 
land formeriy used for grains. Historically, trawie and phyto- 
sanitary barriers have afforded the sector almost complete pro- 
tection from foreign competition. 

Besides high-value fresh products, a variety of processed foods 
has become popular and offers the greatest potential for growth 
in consumption and trade. Imports of these products grew dra- 
matically in 1991, reaching about 17 percent of toial agricul- 
tural imports. 

The outlook for imports of farm-related industrial raw materials 
is not bright Oomestic production of hides and skins and of 
cotton is extremely limiu^, so imports are relatively unre- 
stricted since they serve as raw materials for expert industries. 
But these shoe and clothing industries face labor shortages. 



How Soon Will the 
Beef Market Open? 

I 

Major beef producing countries. Including the U.S., have ' 
been calling on the South Korean government lo open its 
beef import market completely, J 

In 1990, South Korea signed formal agreements with the 
U.S., Australia, and New Zealand to eliminaie its remain- 
ing import resu-ictions on beef or to otherwise bring them 
into conformity with the GATT by July 1, 1997, Korea 
signed the accord under pressure oft U.S. Section 301 in- 
vestigation, an unfavorable GATT Beef Panel decision, 
and rcvoc^ition of GATT balancc-of-paymcnls protection. 

Although initial import quotas for the fust three years of 
the agreement were extremely low, the government of Ko- 
rea has imported more than double the base quotas in an 
effort to hold down beef prices. The 1992 base quota, in- 
itially set at 94XXX) metric tons (carcass basis), was raised 
to 185,000 metric ions. 

Korea currcmly imports 60 percent of the beef it con- 
sumes. Thcimportlcvelof approximately 185,000 tons 
in 1992 was up from 176,000 a year earlier. Imports in 
1993 arc forecast to reach 200,000 ions. Live cattle im* 
ports, except for dairy bulls, are siUl banned. 

Beef exporting nations, led by Ihc U.S., Australia, and 
New Zealand, continue to press for a completely open 
beef maritet by 1997, 
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nclauvely high wages, and increasing competition from less de- 
veloped countries in Asia. As a result, Korea's caion imp<xts 
peaked in i988,andimportsof hides and skins are expected to 
peak in the near future. However, the country remains one of 
the world's largest importers of these raw materials. 

Trade Barriers 
Slow to Fall 

South Korea has come under strong pressure to open its mar- 
kets lo agricultural imports. The proposed agricultuial reforms 
of the Uruguay Round pose a serious challenge to Korea's agri- 



cultural sectofi and are at odds with the country's domestic agri- 
cultural policy. Moreover, the need for significant policy re- 
form is complicated by a large rural-urban income disparity. 

Except for a few key commodities, notably rice, Korea main- 
tains that it has accepted the principle of tarifHcadon. Tariffica- 
tion means convening nontariff trade barriers to tariff 
equivalents. Gradual declines are then negotiated in the tariffs. 
Tlie government is not yet ready lo liberalize rice. Many small 
farmers depend on rice, and concerns about food security have 
dictated a policy of self-sufficiency in rice, Ncvalhelcss, partly 
in response lo iniemational pressures, the Korean government 
in late 1991 initiated the lO-yearSinicuiral Reform Plan to pre- 
pare the agriculuiral sector for broad trade liberalization. 

The first phase of the plan — 1992-94 — includes liberalizing 
u:ade in 131 agricultural, forestry, and fishery products. By 
1994, the govcmmcnl will annouiKC a second liberalization 
plan for 1995-97. However, during the past several years Korea 
has reduced certain tariffs, import bans, or licensing restrictions 
on many agriculuiral and fisheries products only to replace 
them with other non tariff barriers, 

Korean opposition to the Uruguay Round has been particularly 
strong — ^25 percent of the population signed petitions opposing 
the opening ofiherkc market to imports. So far, Korea has 
made no concessions on its ban of rice imports. Rice accounts 
for more than half of farmers' crop income, 

Liberalizau'on is proceeding even though many Koreans believe 
that the proposed agrieuttural refonms of the Urugyay Round 
are too radical. Regardless of the outcome of the Uruguay 
Round, Korean agriculture is gradually moving towaid an open 
marktt economy. 

The US, could gain from the growing impon needs of Korea in 
the 1990's, even if the pace of trade refonm is slow, Korea's ag- 
ricultural imports will increase over abroad spectrum of com- 
modities. But the opportunities for U.S, expoaers have shifted. 
Korea's market for high-value products is gradually opening, 
while ihe U,S. share of Korea's bulk imports, such as feed 
grains, wheat, and cotton, has fallen over the last decade and a 
half. 
IRuthElieson and John Dyck(202) 219-0610} H2 



ERS-NASS Video Tapes 



ERS: Economic Research 
for American Agriculture 

An historicftl account of the role of economLCTCseaich in the 
success of American agricuJturo. 7/85- 

16 1/2 minutes Order No. VTOOl $15.00 

Today and Tomorrow 

The U.S. Departmenl of Agriculture's Outlook program 
analyzes the current situation for U.S. and world crops, and 
provides a forecast of future supplies and prices. "Today and 
Tomorrow" is an overview of the USDA Outlook program 
from its beginning in the l920*s, to the current 
comprehensive program of research and analysis. 3/86. 



23 minutes 



Order No. VTO02 



$15.00 



The Need To Know 

Begins with a futuristic "wha£ if?" openings and then 
proceeds to outline the history, signiTicancc, and 
contributions of agricultural statistics and USDA'^s National 
Agricultural Statistics Service. 6/88. 



23 minutes 



Order No- VT0O3 



$15.00 



Your Hometown 

*'Your Hometown" is an informative and entertaining look at 
small town rural America. Originally seen on public 
television stations nationwide, and narrated by James 
Whitmore, the program focuses on three rural communities 



where citizens use innovative thinking and teamwork to 
revitalize ihcir own towns. 2/88. 



1 hour 



Order No. VT004 



$15.00 



Alternative Agriculture: 
Growing Concerns 

Can U.S. farmers produce at a profit while practicing 
low-input, sustainable agriculttire (USA)? "Growing 
Concerns" investigates the benefits and drawbacks of LISA. 
An excellent overview, this documentary was originally seen 
as a five-part series on national television. 1/89. 
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Order No. VT005 



$15.00 



Ethanol: Economic and Policy Tradeoffs 

Ethanol can contribute to the national goals of energy 
security^ a clean environment, and a healthy economy, but 
there arc tradeoffs. 11/89. 



25 minutes 



Order No. VTO06 



S15.00 



American Harvest 

Farming in America is not what you think it is. That's the 
theme of this program which invcstigayes farms, fanning and 
rural America, and farm families. Visit a "lifestyle" farm in 
Virginia, a soybean/hog operation in Illinois, and a large 
California farm that grows just about everything. 11/9L 



30 minutes 



Order No. VT007 



$15.00 
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To order, call our order desk toll free, 

1-800-999-6779 

(8:30-5:00 ETin the U.S. and Canada), 

Prices good through 12/92. 
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Table 1.— Key Statistical Indicators of ttie Food & Fiber Sector. 



sd by 
prooi 



ycU 



Prices received byfanTi&rs(1977=l00V 
Uveeto 
Crops 

Prices paid by larmerB. (1977=100) 
Production items 
Commoditidfi & services, intarest. 
taxes. & wagos 

Cash rM;aipts(SbiiO t/ 
Livestock (Sbtl.) 
Crops ($ bii ) 

Market basket (ldB2-84=100) 
Retail coat 
Farm value 
Spread 
Farm value/fetail cost (^) 

Retail prices (1982-84*100) 
Foo<J 
At home 
Away from home 

Agricultural exports fS biE^ 2/ 
Agricultural Jmporte ($ blL) 2/ 

Commercial production 
Red meat (mil. lb.) 
Poultrv (mil Jb.) 
Eggs (mil. do;.) 
Miiktbil.lb.) 

Consumption p per capita 
Red meat and poultry (lb.) 

Corn beginning stocks (mil. b«.) 3/ 
Corn use (mik bu ] 3/ 

Prices 4/ 

Choice steers— Neb. Direct ($/cwt) 
Sarrowi & gihft^lA. So. MN ($/cwt) 
Broiief i— 12-city (ctsTlb.) 
Eggs — NY gr, Alarge (cts.^doi) 
Milk-^i at plant (Vcwt) 

Wheat—KC HRW ordinary (S^bu.) 
Corn— Chicago ($/bu.) 
Soybeans — Chicago ($/bu.) 
Cotton—Avg, spot 41-34 (Cts/lb.) 



Gross cash income (S bil.) 
Gross cash expenses (S biL) 

Net cash income (S biL) 
Net farm rncome ($ blL) 

Farm real estate vaJues 5/ 
Nominal ($ per acre) 
Real(1d&2§) 



1992 



1993 



,.f 


IT 


111 


IV 


Annual 


l^f 


fiF 


IliF 


Annual F 


141 
154 
127 


141 
156 
124 


13B 
169 
117 


137 
157 
tl8 


139 

157 
121 


138 
158 
117 


_ 


— 


— 


172 
190 


174 
191 


175 
192 


175 
192 


174 
,1.91,, 


176 
193. 


— 


— 


— 


166 
84 
82 


171 
86 
85 


175 
85 
90 


— 


— 


— 


— 


«_ 


— 


138 

102 

157 

26 


138 

103 

1S7 

26 


133 

104 

157 

26 


139 
104 

26 


133 

103 

157 

26 


^ 


— 


— 


— 


138 
137 
140 


138 
137 
140 


138 
137 
141 


139 
137 
142 


138 

137 
141 


140 
138 
143 


— 


— 


— 


11.3 
6 1 


V0.1 
8.2 


9.7 

6.2 


11.3 
5.8 


42.4 
24.3 


11.3 
.8 1 


10.1 
6.2 


8.8 

59 


41.5 
24'0 


10,086 

6,300 

1.458 

33.0 


9p915 

6.624 

1,454 

39.1 


10,405 

6,816 

1.464 

37.7 


10,374 

6,633 

1,500 

37.3 


40.780 

26,383 

5.882 

152 


10,295 

6.625 

1,465 

3S,2 


10.28? 

6,880 

1,456 

39,4 


10,650 

7.000 

1,460 

37.2 


41,887 

27,210 

5.830 

152.0 


50.7 


51 .4 


52.8 


53 7 


208.6 


51.8 


52.2 


63.5 


212.1 


1.521.2 
2.4«2.1 


6,541,1 
1,984.5 


4>561.0 
1.827.8 


2,738.6 
1,641.6 


7,916.1 


1,100.3 
2.678.8 


7.901.7 


— 


8,345.0 


75 77 

39,55 
50.2 
63,3 

12.97 

4.50 
266 
5.75 
51,4 


75.94 

45.79 

52 3 

62.0 

12.87 

3.94 
2 59 
5.93 
56.4 


73.88 

44.39 

54.5 

64.5 

13.47 

3 45 
226 

5.51 
57.3 


75,36 
42.4B 
53.3 
71.4 
13.1 
13.35 
3.73 
2.12 
5.52 
50.4 


75.36 
43.05 
52 6 
65.4 
13,1 
13.20 
3.91 
2.41 
5.68 
53.9 


75-79 
40-44 
51-65 
70-74 
11.80' 
12.60 


72-78 
40-46 
50-56 
67-73 
11.45- 
12.45 


70-76 
40-46 
51-57 
73-79 
11.90-^ 
12,90 


72-78 
39-45 
60-56 
71-77 
12.05- 
13.05 


1985 


1986 


1987 


1988 


1989 


1990 


1991 


1992 


1993 F 


757.9 
1107 


152,8 
105.0 


165 2 
109.4 


172.7 
114.6 


180.2 
121.2 


186,4 
125.2 


183.2 
125.2 


185 
124 


133-191 
123-129 


47.1 
28 8 


47.8 
31,0 


55.8 
39.7 


58 1 
41.1 


53.9 
49.9 


61.3 
51.0 


58.0 
44.6 


60 
51 


6S-64 
42-46 


713 
657 


640 
568 


599 
518 


632 

530 


661 
533 


668 

517 


681 
506 


685 
491 


— ■ 



It Quarterly data aeasonaiiy adjusted at annual ratea. 2/ Annual data based on Oct -Sept, nscal years ending wrth year indicated. 3/ Sept,-Nov. first quarter; 
Dec-Fab. second quarter Mar, -May third quarter; Jun-Aus. (ourth quarter. Sepl.-Aug. annual. Use incJudea exports & domestic disappearance. 4/ Simpis 
averages, Jan -Dec. 5n990-92 values asof January 1. 1986-89vaJiiafiasof February 1. 19e4-85valuesas of April 1. F = forecast, — = not available. 



Agricultural OuHook/March 1993 

U.S. & Foreign Economic Data 



39^ 



Table 2.— U.S. Gross Domestic Product & Related Data ^ 



Gross domo&tic Product 
Gfoss national product 
Personal consumption 
expenditures 
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Services 

Gross privar« domestic 
m vestment 
Fixed Investment 
Change In business inventories 
Net exports of goods & services 
Government purchases of 
goods & services 



Gross domestic product 
Gross nationaE product 
Personal consumption 
expenditures 
Durable goods 
Nondurable goods 
Clothing & shoes 
Food & beverages 
Services 

Gross private domestic Investment 

Fixed investment 

Change in business Inventories 
Net expoas of goods & services 
Government purchases of 
goods & services 

GDP implicit price deflator {^ change) 
Disposable personal income ($ bil.) 
Disposable jper. income (1987 $ bilO 
Per capita disposable per. income ($) 
Per capita dis. per. income (1987$) 
U S. population, total, incl. military 
abroad (mit.) " 
Civiliarf population (mfl.) " 



Industrial productlooM987 = lOO) . ^ 

Leading economic indicators (1982=100]f 

Civilian employment (mil. persons) 
Civiliart urrempioyment rate (^) 
Personal income ($ brl. annual rate) 

Money stock-M2 (daily evg.) ($ bil.) 1/ 
Three-month Treasury bill rate (%j 
AAA corporate bond yteld (Moody's) (^] 
Housing startsjl ,000) 2/ 

Auto sales at retail. totaT (miL) 
Busmese inventory/sales ratio 
Seles of a1^ retail stores {$ blL) 
Nondurable good* KtoraSfSblL) 

Food filoras{SblL) 

Eating & drinking places {S bin 

Apparel & accessofy stores ($ biL) 

U Annual data as of December of the year listed. 2/ Private, including (arm. R = revised. P i 
Note: " Population estimates based on 1990 census. 

Intormation contact: Ann Duncan (202) 219-0313. 
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3.507.3 

3.14 

8.10 

1,234 


3.503.4 

3.25 

7,98 

1.302 


9,5 
1.53 
150.6 
97.1 
30.2 
152 

7.9 


e.4 

1.55 
151.8 
99 1 
30.9 
15.8 
8.0 


8.4 


7.9 
1.56 
154.4 
99.1 
32.0 
16,7 

7.8 


83 

1.50 

162.2 

102.9 

32.2 

16.6 

8.7 


83 

1.49 

165.6 

104.4 

32.5 

17.2 

8.8 


8.2 

1.49 

164.8 

104,3 

32.7 

17.1 

8 9 


8.7 

166.E 

104 6 

32.9 

17 1 

S.fi 



= preljmioary. — = not available. 
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Table 3. — Foreign Economic Growth, Inflation, & Exports 





19B3 


1384 


1985 


19Be 


1987 


1988 


1980' 


1990 


1991 


1992 E 


1993F 


Average 
1981-90 




































Annual percent change 












World Jeea UhSh 


























RflBt GOP 


£.4 


3.6 


2. A 


3.0 


3.5 


4,4 


3.5 


3.0 


1,4 


1.3 


i.a 


3,0 


GOP danator 


a. 3 


7.8 


fi.O 


7.5 


9,0 


10.8 


10.8 


24.5 


16.4 


43.2 


35.0 


10 5 


Real exDortt 
Developed less U.S. 


z^z 


9.G 


3.9 


2.1 


5.9 


7.8 


8.7 


6.4 


3.6 


3.7 


4.2 


6,3 


Real GDP 


2A 


32 


3.4 


2.7 


3.2 


4.5 


3.5 


3.5 


1.9 


1.2 


1.2 


2.9 


GOP deflator 


e.£ 


4,8 


3.a 


3.9 


2.3 


3.6 


4.2 


4,4 


4.4 


4.0 


3.7 


6.0 


Roal oxpofte 


2.7 


io.fl 


6.4 


-0.1 


4.1 


7.3 


9.7 


7.8 


4.8 


4,0 


3.7 


5.7 


Eastarn Europo & C.I.S. 


























R«ai GDP 


3,8 


4.0 


2,2 


3.6 


2.6 


3.8 


1.5 


-3.2 


-13,3 


-12.2 


-6 


2.2 


GOPdenaiorl/ 


A.2 


5.0 


6.4 


fi 1 


12»S 


35 3 


41.3 


192.6 


63.9 


, J 76,0 


84. 1 


32.2 


RoaJ exports 


4.6 


e.2 


-4.0 


9.1 


7.6 


a.5 


-5.3 


-6.9 


-22.1 


-9.1 


0.6 


2.6 


OevolOping 
Real GDP 


























3.1 


4.7 


4.0 


3.9 


4.6 


4.4 


3.a 


3.2 


3.7 


4.4 


5,1 


3.6 


GOPdftfia(Or 


3».7 


37.3 


36.4 


25 5 


33.1 


26.4 


19.2 


18,9 


T4.4 


16.3 


14 9 


28 9 


Real exporte 
A&fa 
Roa[ GOP 


0.4 


7.2 


17 


7.5 


11.1 


0.4 


9.0 


5,5 


6.1 


6.3 


e.o 


4,9 


8.2 


7,0 


5,0 


7.2 


e,e 


9<1 


5.5 


6.7 


5,0 


6 3 


6.3 


7.0 


GOPderiator 


6.3 


7.S 


5,9 


4.4 


7. a 


8.2 


6.1 


84 


7.5 


9.2 


S 3 


6.7 


Reaj oxports 
Latin America 


e.4 


11.3 


2.9 


19,0 


15.8 


14.9 


a. 2 


7.3 


9.2 


8.9 


10.7 


0.2 


Rgal GOP 


-2.7 


37 


3.6 


4.4 


30 


0.0 


1,3 


-1.3 


2.6 


1.7 


2.9 


1.1 


GOPderworU 


30.3 


40 .a 


Gg.O 


62 8 


125.5 


ee.5 


35.9 


29.6 


22.7 


23 8 


20.5 


49.6 


Real flxportE 
Africa 


2.0 


12.D 


2.0 


00 


a.o 


6.8 


10.4 


3.9 


3.1 


2.6 


2.2 


5.2 


Real GOP 


1,1 


2.2 


2.3 


1.4 


0.6 


2.9 


28 


0,9 


2.2 


1 a 


2.9 


1.7 


GDP deflator 


ie,7 


12.2 


12.2 


8.4 


25.3 


17.4 


19.6 


15.0 


18,0 


137 


IB 9 


14 5 


R«a[ exports 
Middle East 


-5.3 


-1.5 


3.5 


-1,0 


0.0 


2.9 


5.0 


7.5 


6.1 


1.7 


1.5 


'2.0 


Real GDP 


4.5 


1.2 


1,7 


-3.6 


-0.1 


-0.2 


2.5 


5.8 


2.9 


S.7 


6.8 


1.0 
7.9 


GDP d«nator 


-45 


1.2 


3.1 


5.7 


14.6 


9.5 


13.5 


£0.4 


27 


a. 9 


12.6 


Real exports 


-196 


-e.7 


-7.1 


-3.a 


24.6 


4. a 


21,0 


5.0 


17.2 


9.8 


4.9 


0.1 



1/ Bfcludee Yugoslavia. Argentina, Brazil, A Peru starting in 1989. E « estimate. F > toracaU 
Information contact: Alberto Jerardo> (202) 219-0717. 



Farm Prices 



Table4.— Indexes of Prices Received &Pald by Farnners, U.S. Average 



Price* recvlwd 
M\ larm produ&Lt 
All crop* 
Food a rains 
Foedgrain*Ahay 
Feedgfalni 
Cotton 
Tobacco 

Orl -bearing crop* 
Fruit, all 
Fresh markol 1/ 
CommefClal vagotabiai 
Fr^sh market 
Po«*ioe*&drybeani 
Uvoilock L producta 
Meat animal I 
Dairy prOducL* 
Pouftry & eggi 
PrJcvi paid 

ComiTiOditJasA HrvJc«i. 
intarait. tovee. & waa> ralei 
Productjon itvms 
Faod 

Faad^r livflitock 
Sved 
FertiUzar 

Aflrlculti/ral chamicalv 
Fueii&an«rgy 
Ftrm & moiof nippi^oi 
Auioa&trucki 

Traciof ( A *tJf-prop9ll*d fnachlnary 
Othar macti(n*ry 
Building ^ reocir>g 
Farm Mrvicea i caah rant 
Int. payablfl par acr« cm farm real estate debt 
T«jfas payabia par acre on farm reaJ estaia 
Wage ratas (leasonariy adjutfad) 
Production itsmi. Jnte^est. tMa». & wage ratoi 

Ratio, pricaa raceivad to Pricei paid (^) 21 
Prjcearac9ived(iai0-14B100) 
PficaaPaid, oic {parity lndB)fl1910-M-lO0) 
Parity rat lO (1 3 1 0- 1 4»1 00) {^]2J 





Annual 










1992 






1993 


1M0 


1M1 


1992 P 


Jon 


AUfl 
1977-100 


Sapt 


Oct 


Nov 


DecR 


JanP 


14« 


145 


139 


133 


139 


138 


139 


136 


137 


138 


127 


129 


121 


123 


117 


117 


116 


IIS 


lis 


117 


127 


120 


121 


146 


123 


130 


130 


133 


134 


139 


123 


HE 


116 


119 


110 


109 


104 


104 


104 


106 


1ia 


IIS 


^^A 


119 


108 


107 


101 


100 


90 


101 


107 


ioa 


67 


85 


a9 


B7 


87 


S4 


90 


S7 


152 


161 


M65 


157 


148, 


163 


163 


164 


T63 


161 


94 


91 


as 


B4 


62' 


B5 


83 


AS 


Be 


80 


186 


262 


1S3 


207 


162 


159 


157 


170 


162 


140 


196 


2fl5 


lae 


217 


160 


156 


164 


lea 


161 


,136 


142 


ns 


151 


137 


155 


156 


166 


141 


168 


166 


144 


140 


157 


139 


163 


1M 


179 


144 


176 


174 


119 


141 


126 


101 


163 


130 


120 


127 


129 


132 


170 


161 


1S7 


152 


160 


158 


160 


156 


169 


isa 


lea 


lie 


176 


167 


178 


176 


180 


172 


174 


179 


141 


126 


135 


139 


139 


139 


138 


135 


132 


130 


131 


124 


117 


115 


119 


120 


120 


^27 


124 


122 


104 


189 


191 


190 


192 


t92 


192 


192 


\H 


193 


171 


17^5 


174 


172 


176 


>75 


176 


175 


176 


121 


123 


123 


124 






119 






121 


213 


214 


202 


199 





,r. 


206 





_^ 


216 


les 


163 


162 


163 


^^ 





162 


__ 





162 


131 


134 


131 


132 


, 


-^ 


128 


, 


j__^ 


128 


139 


1S1 


159 


154 


_ 


>H- 


161 





_ 


161 


204 


203 


199 


192 


_ 





205 


_ 


..^^ 


19B 


1S4 


1S4 


160 


160 





.^ 


161 





^^ 


16f 


2ai 


24il 


25a 


248 


-^^ 





IS 


_ 





265 


202 


211 


219 


216 


, 


.^^ 


_-^ 


.. 


224 


2lfl 


22 e 


233 


230 





^^ 


!35 





-^_, 


235 


M3 


146 


150 


147 


m^ 





152 








152 


166 


170 


172 


172 





«. 


172 





^^ 


172 


177 


172 


167 


167 


.^ 


_ 


167 





^^ 


164 


1GB 


160 


171 


171 


_ 





171 





, 


17S 


193 


201 


210 


216 


, 





201 


-.„ 





201 


172 


175 


176 


174 


— 


— 


176 


— 


— 


177 


ai 


77 


73 


73 


72 


72 


72 


71 


71 


72 


6S1 


665 


636 


630 


633 


631 


633 


623 


628 


631 


1.287 


1.298 


1.317 


1.305 






1.323 






1.330 


Si 


51 


48 


4a 


48 


48 


48 


47 


47 


43 



cimrn'oditiSfi «^c"Jr?n^^^^^^ "^"^fL ^ ^"''^ ^^'"^*? ^' P"*^= receivsd for all farm preductMo index ot prices paid for 

coFTimooiiiB»4eefyic»8 Jntorael, taxaa, iwagerataa Ratio ubbi the most facftnlnrieei r~''' '--'- '^" -" ^ ^' ^ - ^ ^ 

in January. AprjI. July. 4 Octobar R-ravitad. P - pratiminaiy. — -not avaiJabla. 

Jnror?na(lon contact Ann DunCan (202J 2l9-03i3, 



pricas roceivsd for all farm products to index of priCBB paid for 
I paid index Prices paJd data ara quariarfy & wiil be publrshfld 
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Table 5- — Prices, Received by Farmers, U-S, Average 





Annual 1/ 




Jan 






1992 






1993 


1990 


1991 


1992 P 


Aug 


Sept 


Oct 


Nov 


DeoR 


Jan P 


6.70 
2.28 

3.79 


3.00 
7 58 
2.37 
4.02 


3 30 
6.10 
2.05 
3.39 


3.64 
7.S4 
£.40 
4.07 


3.01 
6.61 
2.15 
3.77 


3.21 
6.40 
2.15 
3.68 


3.21 
6.37 
2.04 
3.23 


3.29 
6.38 
1.98 
3,22 


3.31 
6.39 
1 98 
3.27 


3.44 
8.31 
2.02 

3.30 


80.60 
5.74 
6S.2 


71.00 
5.60 
5^.3 


74.00 
5.40 


68 70 
5.54 
517 


69.60 
5.40 
53 8 


68.50 
5.35 
52 6 


70.50 
5.26 

52.7 


74.10 
5.36 
51.0 


73.80 
6,46 
54 2 


75.10 
5.59 
52.5 


e.oe 

11.50 
27.40 
10.50 
18.50 


4,96 
11.40 
31,80 
12.50 
15,60 


5.28 
12.40 
36.20 
12.80 
21.00 


4.07 

7.23 

40.50 

10.70 

1470 


6.60 
19,90 
24.50 

15.90 
18.90 


4.99 

20.80 
30.10 
12.40 
20.20 


4.6S 
13.40 
59.60 
12.20 
20 30 


4.88 

9,50 

39.70 

12,60 

21.30 


5.01 
16.90 
39.60 
15.20 
21.50 


5.16 
12.70 
34.20 
17.60 
21.30 


20.9 

360.00 

6.16 

6.8B 


25.0 

385,00 

6.78 

5 48 


399.00 
5.83 
6.16 


24.5 

377.00 

6.19 

6.02 


30.4 

276.00 

1.65 

3.32 


29.3 

426.00 
1.37 
3.73 


22.4 

398,00 
1.79 
7.09 


19.9 

449.00 

3,80 

4.11 


20.0 

380.00 

2.90 

4.66 


19.2 

362,00 
2.66 
3,00 


74.80 
96.50 
64.00 
56.00 


72.90 
99.90 
48.80 
52.60 


71.50 
89.60 
41.80 
60.70 


68,90 
88 30 
36,40 
53.50 


71.80 
90.60 
43.90 
56.00 


71.70 
87.40 
41.90 
56.70 


73.90 
86,40 
41.90 
65.40 


70.20 
86.50 
40.90 
58.20 


70.80 
87.00 
41.80 
65.30 


73.20 
91.40 
41.50 
67.60 


1370 
12 34 
32.4 
70.4 
3S.4 
80.0 


12.20 
11.05 
31.0 
66.2 
37.7 
55.0 


13.10 

31.7 

56.4 
37.4 
55.0 


13.50 
11.80 
30.0 
58.2 
37.4 
30.6 


13.50 
12.40 
34.6 
53,4 
37.9 
65.0 


13 50 
12.30 
31.8 
59.5 
37.1 
62.2 


13.40 
12.20 
32,9 
56 9 
38.6 
69 5 


13.10 
12.00 
33.2 
64,9 
39.0 
617 


12.80 
11.50 
31.3 
64.4 
39.2 
48.8 


12.60 
11.20 
31.5 
637 
35 9 
43.3 



CROPS 
Afl wheat ($/bu ) 
Rice, rough ($/cwt) 
Corn (S/bu J 
Sorghum ($/cwt) 

An hav> baled (S^ton) 
Soybean e j$/bu,) 
Cotton, upland (cts /lb.) 

Potatoes ($/cwt) 
Lettuce ($/cwt) 21 
Tomatoes freeh ($/cwt) 2/ 
Onions (S/cwt) 
Dry «dible beans {$/cwt) 

Applee for freeh use (cis./1b ) 
Pears for treeh use ($/^on) 
Orangae. aJI uses ($/box) 3/ 
Grapefruit, all uses ($^ox) 3^ 

LiVESTOCK 
Beef cattle (S/cwt) 
Caives (S/cwt) 
iHoge <$/cwt) 
Lambs (S/cwt) 

All milk, soid to piantfl fS/cwt) 
Mifk, manuf. grade (S/cwt) 
Broiiefs (cten/ib.) 

Turkeys {cts./tb.) 
Wooi[ct6./tb.)5/ 

1/ Season average pncebycrop year for crops. Calendaryearaverageofrr^onthiy prices for Itveetock. £/ Excludes IHawaii. 3/ Equivalent on -tree returns^ 
4/ Average of all ^gs soid ^y prooucers inciudtng hatching eggs&egge eold et retail. Si Average iocal market price, excluding Incef^tive payments. 
P* prelimEnary. Rm revise d\ — * not available. 

Information contact: Ann Duncan (202) 219-0313. 



Producer & Consumer Prices 



Table 6.— Consumer Price Index for All Urban Consumers, U.S. Average (Not Seasonally Adjusted) . 

Annual 1992 1993 



Consumer Price Index, all items 
Consumer Price Index, less food 

All food 

Food away from home' 

Food at homs 
Meats 1/ 
Beef & veal 
Pork 

Poultry 

FiBh 

Eggs 

Dairy products 2/ 

Fate & oils 3/ 

Fresh truit 

Processed fruit 
Fresh vegetabies 
Potatoes 
Processed vegetables 

Cereale & bakery products 
Sugar & sweets 

Beverages, nonalcoholic 

Apparel 

Apparels commodtlies less footwear 

Footwear 
Tobacco & smokJng products 
Beverages, atcohohc 

1/ Beef, veat, lamb, pork, & processed meat. 2/ Includes buUef 3/ Excludee butter. 

Information contact: Ann Duncan (202) 219-0313. 



1992 


Jan 


June 


July 


Aug 
1982-84x100 


Sept 


Oct 


Nov 


Dec 


Jan 


140.3 
140.8 


138.1 
13fl.3 


140,2 
140.7 


140.5 
141.1 


140,9 
141.4 


141,3 
141.8 


141.8 
142 4 


142,0 
142.7 


141.9 
142.5 


142.6 
143.1 


137.9 


137.2 


137,4 


137 2 


138.0 


133.5 


138,3 


138.3 


138,7 


139.8 


140.7 


139.7 


140.7 


140 8 


141.0 


141.2 


141,3 


141.5 


141.6 


142.0 


136.8 
130 7 
132.3 
127.e 


136 4 
130.0 
131.2 
127.8 


136.1 
131.0 
132.7 
127.9 


135.7 
130.0 
130.7 
129,1 


136,9 
130 6 
131.4 
129.5 


137.4 
130.9 
131.8 
129.4 


137.2 
131.1 
132.6 
128.7 


137.0 
131.2 
132 9 
127,9 


137.5 
131 1 
132.8 
127.4 


139.1 
132 3 
135.1 
127.9 


131.4 

151J 
108.3 
128,5 
129.8 
184.2 


131,2 
154 6 
113.9 
1282 
130.7 
188.6 


130.7 
U9.1 
100.7 
127.8 
130.2 
162.9 


132.1 
150.4 
104.7 
128.3 
129,9 
173.3 


133,7 
15t.e 
102 2 
129.2 
129.5 
181.4 


134.0 
151.2 
111.6 
129.7 
129.9 
T89.2 


133.3 
151.4 
109,3 
130.1 
129.9 
182.1 


133.6 
151,2 
113.4 
129.4 
128.5 
181.4 


133.7 
152.0 
117.7 
129.1 
128.4 
181.8 


134.6 
157.2 
116.2 
129,5 
130.2 
191.0 


137.7 
157.9 
141^ 
128 8 


136.0 
1527 
130 9 
129.2 


138.3 
146.9 
141,0 
129.0 


138.4 
148.1 
155,9 
129.2 


138,2 
153.8 

164.7 
130,2 


139.0 

152.8 
153.1 
129.1 


1364 
155^ 

143,0 
129.1 


135.5 
158.4 
136.0 
127.7 


134.8 
166 1 
137.2 
127.3 


133.3 
.172.4 
^39.7 
129.8 


151.S 
133.1 


140.9 

132.0 


151,6 
133.3 


1524 

133.8 


153.1 
133.8 


152.6 
133.7 


152,8 

133.7 


152.7 
133.0 


1S3.3 
132.1 


1S3.4 
133.1 


114.3 


114.9 


115.0 


113.9 


114.1 


114.2 


114.1 


112.4 


112.3 


113.5 


130.2 
12S,0 
2li.8 
147,3 


126.0 
121,3 
212.6 
144.8 


129.0 
125.4 
219.2 
147.5 


126.8 
124.4 
220,5 
147.7 


128.1 
124.9 
221.5 
147.6 


131.7 
126.3 
224.0 
148.0 


133.7 
127.1 
225,6 

148.2 


133.1 
126,0 
225.0 

148,2 


1£9.4 
125.1 
228.9 
148.1 


127 3 

124.4 
234.6 
14S,7 



42 Agricultural OLrtlook/March 1993 
Table 7,— Producer Price Indexes, U,S, Average (Not Seasonally Adjijsted) 



Annual 1991 1992 



1989 1990 1991 Dec July R Aug R Sept Oct Nov Dae 

1982 = 100 

Ailcommod^es 112.2 116.3 116.5 115.9 117.9 117.7 117.8 11G.1 117.8 117.fi 

Finished goods 1/ 113.6 119.2 121.7 122.1 1237 123.6 123.3 124.3 123.9 123.8 



All foods 2/ 


117.8 


123 2 


122.2 


120 2 


120.4 


120.6 


120.6 


121,0 


120.9 


1217 


Consumer foode 


118.7 


124.4 


124.1 


123.0 


122,8 


123.4 


123.2 


123.6 


123.3 


124.1 


Frash fruit & melons 


113.2 


11 S.I 


129.9 


100.8 


70.8 


78.6 


72.8 


78,5 


91.1 


84.1 


Fresh i dried vegetables 


116.7 


118.1 


103.8 


S0.1 


99.9 


118.8 


107^ 


141.4 


114.3 


134.1 


Dried Uu\l 


103.0 


1067 


111.8 


114.9 


114.5 


114.2 


113.8 


113.6 


113.7 


114.9 


Canned fruit & juice 


122.7 


127.0 


128.fi 


133.5 


135.7 


135.5 


133 5 


132.3 


130,8 


129.9 


Frozen fruit &juice 


123.9 


139.0 


11B.3 


131.6 


1237 


123.1 


1217 


117.5 


116.3 


113,8 


Fre&h veg. axcL potatoes 


103.9 


107.6 


100.2 


76.1 


85.5 


114.S 


115.1 


149.4 


108.2 


133 4 


Canned veg.&juicae 
Frozen vegeUbWe 


118.6 


1167 


112,9 


110.4 


109.5 


109.6 


108.^ 


109,1 


110.0 


110.5 


115.5 


116.4 


117.6 


116.8 


115.4 


115.4 


116.6 


116.5 


117.fi 


118.2 


Potatoes 


153.6 


157,3 


1257 


96.4 


195.0 


171 .S 


115.8 


107.0 


112*9 


108.4 


Eggs fof fresh uee 
Bakery products 


3^ 


3/ 


3/ 


— 


71.5 


73.7 


S5.6 


7a,i 


91.9 


89.9 


135.4 


141.0 


146.6 


149.0 


153,0 


153,2 


153.4 


153.9 


153.6 


1547 


Meats 


104.8 


117.0 


113,5 


105 5 


107.1 


106.7 


106.0 


106.6 


105.3 


108,4 


Beef & veal 


103.9 


1160 


112.2 


106.9 


107.5 


107.S 


107.4 


109.5 


1087 


114.8 


Pork 


97.7 


119.8 


113.4 


98.2 


103.4 


101.7 


100.0 


9S,a 


95,8 


97,0 


Processed Poultry 


120.4 


1136 


109.9 


105.3 


110.0 


111.8 


111.6 


111.8 


111.3 


109.2 


Rsh 


142.9 


147,2 


149.5 


149.9 


155,8 


147.8 


149,8 


140.4 


139.6 


147.5 


Dairy products 


110.6 


117.2 


114,6 


120.0 


119.4 


120.0 


120.2 


119.5 


118.8 


1173 


Processed fruits & vegetables 


119.9 


1247 


119.6 


121.6 


120 6 


120.5 


119.8 


119.0 


119.0 


116.S 


Shortening & cooking oiE 


116.6 


123,2 


116.5 


114.3 


115.3 


112.4 


112.8 


112.6 


115.6 


118.5 


Soft drink* 


177.7 


122.3 


125.5 


124.4 


124.9 


125.0 


125.0 


125.4 


125.9 


126.1 


Consumer finished goods less foods 


108.9 


115.3 


1187 


121.7 


122.0 


121,5 


121 4 


122.2 


1217 


12M 


Beverages, alcoholic 
Apparel 


1152 


117,2 


123.7 


123.3 


1267 


126,6 


1257 


125.4 


125,6 


125,4 


114.5 


1175 


119.6 


120.6 


122.0 


122.0 


122.3 


122 8 


122 9 


123.0 


Footwear 


120.S 


125,6 


128.6 


129.6 


132.1 


132.5 


132.6 


131.5 


132.2 


133.2 


Tobacco products 


194.8 


221.4 


249.7 


267 2 


283.4 


265.9 


273.9 


274.0 


276.6 


385.1 


Intermediate materials 4/ 


112.0 


114,5 


114.4 


1139 


115.5 


115.5 


115,6 


115.4 


115.1 


114,9 


Materials tor food manufacturing 


112.7 


1179 


115.3 


114.6 


114.8 


114.0 


114.3 


112.8 


112,8 


113.3 


Flour 


114 6 


103B 


96,8 


105.0 


107.0 


101.6 


102.9 


106.8 


107.5 


105.4 


Refined sugar 5/ 


118.2 


1227 


121.6 


120,4 


120.0 


120.4 


119.8 


119.9 


119.8 


119.8 


Crude vegetable oils 


1037 


115,8 


103.0 


95.9 


97.3 


897 


92.6 


91.5 


96 1 


101,9 


Crude materials 6/ 


103.1 


108.9 


101.2 


9S.3 


1017 


100.6 


102.0 


101.8 


101 5 


100.6 


Foodstuffs Afeedstuffs 


111.2 


113.1 


105,5 


102,9 


105.0 


1037 


103,0 


103.5 


102.6 


104.4 


Fruits & vegetables & nuts 7/ 


114.6 


117.5 


1147 


Be,7 


65.2 


95.9 


89.1 


104.9 


101.9 


106,0 


Grains 


1064 


97.4 


92.0 


97.7 


95.0 


84.2 


906 


87.6 


95.8 


97,1 


Uvestock 


106.1 


1156 


107,9 


97.7 


103.7 


104.2 


103.4 


104,2 


101.6 


106.3 


Poultry, live 


126.8 


118.6 


1112 


105,1 


124.1 


120.5 


111.8 


119 3 


1217 


108,9 


Fibers, plant Aanimai 
Fluid milk 


107.8 


117,8 


115.1 


897 


102.0 


96.6 


93.8 


82.8 


63.2 


87.3 


98.8 


100.8 


89,6 


99 6 


99.6 


100.1 


99.5 


97,9 


96,9 


93.9 


Oilseeds 


123.8 


112.1 


106.4 


103,0 


109.2 


1049 


105,1 


101.2 


104.0 


107,1 


Tobacco, leaf 


93.8 


95.8 


101.1 


104.8 


90,5 


96.3 


106 1 


105.5 


106.1 


106.1 


Sugar, raw cane 


1155 


119.2 


113,7 


113,5 


111.0 


1117 


112.8 


113.6 


1127 


111.0 




Information contact: Ann Duncan (202) 219-0313. 
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Table 8.— Farm-Retail Price Spreods 



Annual 



1991 



1992 



Markflt basksM/ 
Retail coet09a2-S4 = l00) 
Farm value 0&62"&4»106) 
Farm-retail spraad (19a2-&4=100)( 
Farm value-retaif cost (%) 

Meat products 
Retail cost (1982-34 = 100) 
Farm value (1982-84=100) 
Pafm-retaii spread (1962-84=100) 
Farm valLJe-rela1lcoet(%) 

Dalrv products 
Retalf 0081(1982-84=100) 
Farm value (1932-34=100) 
Farm-retail spread (1982-84=100) 
Farnn value-retail cost (W) 

Poultry 
Retail cost (1982-84=100) 
Farm value (1982-84*100) 
Farm-retail spread (1932-84=100) 
Farm value-retail coGt (%) 

Eggs 
Retail cost 982-84-100) 
Farmvalue(1982-a4=rioo) 
Farm-retail spread (1982-84*100) 
Farm value -retail cost <^) 

Cereal & bakery products 
Retail cost (1982-84 = 100) 
Farm value (19i82-34=10^) 
Farm-retail spread (1982-84 = 100) 
Farm value-retail cost{<^) 

Fresh fruits 
RstaJI cost (1932-34=100) 
Farm value (1962-84=100) 
Farm-ratail spread (1982-34*100) 
Farm value-retail cost (%) 

Fresh vegetables 
Retail costs (1982-84^100) 
Farm value (1982-34 = 100) 
Farm-retail spread (1982-84*100) 
Farm value-retail cost (Wt) 

ProcesGed frufts & vegetables 
Retaii cost (1982-84=100) 
Farm value(l982-e4-l00) 
Farm-retaJf spread (1982*84=100) 
Farm value-retail costs (*rt) 

Fats 4 oils 
Retail cost (1982-84=100) 
Farm value (1962-84=100) 
Farm-retail spread (1982-84=100) 
Farm vatue-retail cost (^) 



Beef, Choice 
Retail price 2/ (cte/lb.) 
Wholesale vaJue 3/ (ctB.) 
Met farm value4^(cts.) 
Farm-retail spread (cte.) 
Wholesale-retail 6/(cts.) 
Farm -whole sale 6/ (cts,) 
Farm v&lue-ratall price (<M) 

Pork 
Retail price2/(ctt./lb.) 
Wholesale value 3/ (cts.) 
Met rarm valua4/(cts.) 

Farm-retaif spread (ote.) 
Wholesale-retail 5/ fcts,) 
Farm-wholesale 6/ (cts.) 

Farm value-retail price (%) 



1990 


1991 


1992 


Dec 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


133.6 

113.1 

144.5 

29.7 


137.4 

106,1 

154 2 

27.0 


138.4 

103.4 

157.3 

26.2 


137.2 

101.5 

156.5 

25.9 


137.2 

103.7 

155.3 

26.5 


138.4 

104.5 

156.6 

26.4 


139.1 

104.1 

157.9 

26 2 


138.9 

104.5 

157.5 

26.3 


138.9 

103.5 

158,0 

26.1 


139-6 

103.6 

158.9 

26.0 


128 5 

116.3 

140.4 

46,0 


132.5 

no.O 

155.6 
42,0 


130.7 

104.5 

157.5 

40.5 


130.8 
97.8 

164,7 
37.9 


130.0 

107.2 

1&3.4 

41 8 


130,6 

104.7 

157.1 

40.6 


130.9 

104.8 

157.7 

40.6 


131.1 

104.2 

158.7 

40.3 


131.2 

103.5 

159.6 

40.0 


131.1 

105.6 

157.4 

40.8 


126.5 

101,7 

149.5 

3S,5 


125.1 
90,0 

157,5 
34.5 


128,5 
95 9 

158.6 
35 8 


127.4 

101.9 

150.9 

38.4 


128.3 
97,8 

ise.4 

36,6 


129.2 
99.1 

157.0 
36.8 


129.7 
99.3 

157.7 
36.7 


130.1 
97.4 

160.2 
35.9 


129.4 
95.0 

161.1 
35.2 


129 1 
94.5 

161.0 
35.1 


132.5 

107.6 

161.1 

43.5 


131.5 

102.5 

164.9 

41.7 


131.4 

104.0 

163.0 

42.4 


130.2 
98.4 

166.8 
40.4 


132.1 

1101 

157.4 

44.6 


133.7 

112.1 

153.5 

44.9 


134.0 

104.1 

168.4 

41.6 


133.3 

107.9 

162.6 

43.3 


133.6 

108.8 

162.1 

43.6 


133,7 

103.8 

168.1 

41.6 


124.1 

108.0 

153 2 

55.9 


121.2 

100.9 

157.6 

53.6 


103.3 
77.8 

163.2 
46.1 


123.5 

109.3 

143.1 

57.1 


104.7 
68.6 

169.6 
42.1 


102 2 
70,7 

153.9 
44,4 


111.6 
34.1 

161.1 
48.4 


109.3 
78,2 

165.2 
46.0 


113.4 
94.7 

147.0 
53.7 


117.7 
95.4 

157.8 
52.1 


140.0 

90.5 

146.9 

7.9 


145.8 

85.3 

154 3 

7.2 


151.5 

94.7 

159,4 

7.7 


147.4 

95.8 

154.6 

8.0 


152 4 

90.9 

161.0 

7.3 


153,1 

37.7 

162.2 

7.0 


152.6 
89.9 

161.3 
7.2 


152.8 

89.7 

161.6 

7.2 


152.7 

90.8 

161,3 

7.3 


153.3 

91.2 

162 

7.3 


174.6 

128.3 

195.9 

23.2 


200.1 

174 4 

211.9 

27.5 


139.6 

122.5 

220.6 

20.4 


196.9 
138.4 
223.9 

22.2 


176.3 

117.2 

206,5 

20.8 


183.7 

119.7 

213.2 

20.6 


195.3 

127.6 

226.6 

20.6 


183.0 

114.7 

221.3 

19 3 


188.3 

122.1 

216.9 

20.5 


189.6 

127.1 

218.4 

21.2 


151.1 

124.4 

164,9 

28.0 


154.4 

110.8 

176 S 

24.4 


157.9 

121.6 

176.6 

26.1 


150.7 
82.5 

185.7 
13.6 


143.1 

110.3 

167.5 

25.3 


153 8 

128.5 

166.8 

28 4 


152.8 

117.5 

170.9 

26.1 


155.2 

141,0 

162.5 

30.8 


158.4 

115.0 

180.7 

24.7 


166.1 

124 

187.7 

25.4 


132.7 

144.0 

129,1 

258 


130.2 

121.6 

132.9 

222 


133.7 

129.0 

135 2 

22.9 


129.7 

131.9 

129.0 

24.2 


1342 

129.9 

135,6 

23.0 


134.6 

129.9 

136.1 

22.9 


134.0 
128.9 
135.6 
229 


133.1 

128.3 

1346 

22.9 


132.0 

125.9 

133 9 

22.7 


131.4 

111.2 

137.7 

20.1 


126 3 

107.1 

133.4 

22B 


131.7 
98.0 

144.2 
20.0 

Annual 


129.3 
93,2 

143.3 
19.3 


129.3 
91,0 

143.4 
18.9 


129.9 
89.2 

144,9 
18 5 


129.5 
88.7 

144 5 
184 


129.9 
89.1 

144.9 
18.4 

1992 


129.9 
90.0 

144.6 
18.6 


128,5 
98,4 

139.6 
20 6 


128,4 
98.2 

139.5 
20,6 

1993 


1990 


1991 


1992 


Jan 


Aug 


SePl 


Oct 


Nov 


Dec 


Jan 


281.0 

189 6 

163.4 

1126 

91,4 

21.2 

60 


288.3 

182,5 
160.2 
128.1 
105.8 
22,3 
56 


284 6 

179.6 
161 .B 
122.B 

105.0 

17.B 

57 


278.7 
176.6 
155.2 
123.5 
102.1 
21.4 
56 


230.1 
175.8 
159.0 
121.1 
104.3 
16.8 
57 


284.1 
175.9 
159.6 
124.5 
108.2 
16,3 
56 


235.6 
177.5 
160,1 
125.5 
108.1 
17.4 
56 


287.1 
177.1 
159.5 
127.6 
110.0 
17.6 
66 


287.3 
184.2 
165.1 
122,2 
103.1 
19.1 
57 


288.4 

188.5 

170 2 

118.2 

99.9 

18.3 

59 


212.6 

118.3 

37 2 


211.9 

108.9 

78.4 


198.0 
98.9 
67.8 


193.7 
93.6 
59 2 


200,4 

101.7 

71,6 


199.6 
99.6 
67.4 


198.4 
98.8 
67.1 


196,4 
96.9 
66,0 


196.3 
98.8 
66.6 


196.0 
95.0 
66.0 


125.4 

94.3 

31.1 

41 


133.5 

103,0 

30.5 

37 


130.2 

99.1 

31 1 

34 


139.5 

105.1 

34 4 

30 


128.3 

98.7 

30.1 

36 


132.2 

100.0 

32 2 

34 


131.3 
99.6 
31.7 

34 


130.4 

99.5 

30 9 

34 


129.7 

97.5 

32.2 

34 


130.0 

101,0 

29.0 

34 



1/ Retail costs are based orr CPI-U of retail prices for domestically produced farm foods, published monthly by BLS. The farm value is the payment for 
the quantity of farm equivalent to the retail unit, less allowance for byproduct. Farm values are based on pncea at first point of sale & may include 
marketing charges such as grading & packing for some commodities. The farm-retail spread, the difference between the retail price & the farm vatue^ 
representschargesforassembling.processinQ. transporting, distributing. 2/ Weighted average price of retail cuts from pork & choice yield grade 3 
beef. Prices from BLS. 3/ Value of wholesale (boxed beef) & wholesale cuts (pork) equivalent to 1 lb. of retail cuts adjusted for transportation costs 
& byproduct values. 4/ Market value to producer for live animal equivalent to 1 lb. of retail cuts, minus value of byproducts, 5/ Charges for retelling 
& other marketing services such as wholesaling, and In-city transportalfon. 6/ Charges for livestock marketing, processing. & transportation. 

Information contacts: Denis Dunham (202)219-0870. Larry Ouewer (202) 219-0712. 
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Table 9.— Price Indexes of Food Marketing Costs 







Annual 






1991 






1992 






1990 


1991 


1992 


Ml 


IV 
1967=100* 


1 


II 


III 


IV P 


Labor-^hDurly earnings 




















& bsnofits 


393 2 


409.7 


419.3 


408,8 


414.3 


417.7 


413.1 


419 2 


422 1 


Processing 


404.4 


420.4 


435.1 


418.8 


425.2 


430.5 


436 5 


435.1 


438.4 


Wholesaling 


422.0 


443.8 


468.7 


443.2 


446.6 


454.3 


456.6 


460.0 


463,7 


Retailing 


369 5 


383.9 


386,9 


363.7 


389.1 


392.2 


382.7 


385 3 


387.5 


Packaging & cwitainers 


367,6 


371.2 


364.4 


369.8 


368.0 


364.0 


364.0 


364,1 


365,6 


Paperboard boxsa & containsrs 


323.9 


320 3 


324.B 


317.9 


322.5 


324.4 


324.8 


325.1 


324,9 


Maralcans 


4SS.D 


470,5 


478.1 


471.7 


473.0 


477.4 


479.6 


477.7 


477.7 


Paper bags & related products 


413-0 


410.9 


351.5 


411.4 


389,6 


351.0 


350.2 


346,5 


356 ^ 


Plastic ft Jms & bottles 


307.1 


310.7 


309.9 


306.9 


306.3 


308.6 


307.4 


310,2 


313,2 


Glass contAJnefs 


427.3 


446.0 


444.4 


446,2 


446.3 


446 1 


444,3 


444.0 


443.1 


Matal foil 


258.4 


251 G 


241.0 


245.0 


240.9 


241.4 


240.0 


241.5 


240.9 


Transportation service e 


411,3 


422.6 


426.1 


422.7 


423.7 


425.4 


427.9 


426.9 


424.0 


Advertlving 


433,0 


460 1 


484.0 


4R2.2 


466.7 


477.6 


482.0 


466.0 


490.2 


Fuel & power 


671.4 


655.7 


654.6 


656.8 


649.6 


620.4 


645.6 


678.3 


873 9 


EJectric 


477.7 


50&.3 


514.0 


530.6 


506.9 


497.1 


511,1 


536.2 


511,8 


Petroleum 


744.a 


649.8 


639,9 


626.4 


634.4 


564.2 


628,7 


685.6 


681.1 


Natural gas 


1.071.0 


1 .065,0 


1061.1 


1.051.5 


1.062.6 


1 .049.6 


1,039,4 


1053.5 


1061.1 


Communfcatlons, water & sewage 


253.1 


261.7 


266 9 


263.5 


264.5 


265,3 


266.2 


267.5 


268.4 


Rent 


273.0 


282.7 


278.3 


282 3 


280.7 


279.9 


279.4 


277.0 


277.0 


Marntenance & repair 


426.7 


442 7 


454,8 


445.4 


448.5 


461.8 


453.6 


455,2 


458,6 


Business sarvicefi 


405.6 


425,4 


440.9 


428.4 


432 2 


436,6 


440.9 


442.5 


443.7 


SuppHee 


321.1 


319.3 


318.1 


314.6 


317.5 


314.5 


317.0 


320.9 


320.1 


Property taxes & insurance 


462,2 


480.5 


496.7 


482.4 


4BS.0 


491.3 


494 2 


497,8 


503.2 


Interest, short-term 


155.5 


114.5 


74,5 


114.1 


06.2 


82.0 


78 9 


66.7 


70.3 


Total marketing cost index 


397,6 


409 3 


415.0 


409.0 


411.4 


411 a 


414.0 


416.2 


417.8 


* fndexes measure changes fn em 


ipJoyee earnings & benefits i^ In prices of suppi 


ies & services used m 


processing. 


wholesaling. & retailing U.S. 


farm 



foods purchased for at-home consumption P = preliminary. 



InFormatfon contact: Denis Dunham (202) 219-0870. 
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Table lO.-U.S. Meat Supply & Use 



Bog. 
stocks 



Produc- 
tion 1/ 



Imports 



Total 
GuppLy 



Exports 



Ending 
stocks 



Consumption 



Total 



Psr 
capita 2/ 



Primary 
market 
price 3i 



Million P0unde4/ 



Pounds 



B^Gi 




1990 


335 


1991 


397 


1992 


419 


1993 F 


362 


Pork 




1990 


313 


1991 


296 


1992 


393 


1993 F 


391 


Vaal 5f 




1990 


4 


1991 


6 


1992 


7 


1993 F 


5 


Lamb & mutton 




1990 


8 


1991 


3 


1992 


6 


1993 F 


8 


Total rad maat 




1990 


660 


1991 


707 


1992 


625 


1993 F 


766 


BroiEors 




1990 


33 


1991 


26 


1992 


36 


1993F 


33 


Maturs Chicken 




1990 


1B9 


1991 


224 


1992 


274 


1993 F 


34€f 


Turkeys 




1990 


236 


1991 


306 


1992 


254 


1993F 


277 


Total poultry 




1990 


463 


1991 


557 


1992 


575 


1993 F 


655 


Rwl meat & poultry 




1990 


1,123 


1991 


1,264 


199E 


1-4O0 


1993 F 


1,421 



22,743 
22,917 
23,075 
23-517 



15,354 
15,999 
17-231 
17.901 



327 

306 
309 
307 



363 
363 
34E 
345 



3S,787 
39.585 
40,963 
42,070 



13,430 
19,591 
20,392 
21,629 



523 

508 
519 
522 



4,514 
4-603 
4-776 
4,S58 



23,468 
24.701 
26.188 
27,009 



62-255 
64,286 
67>151 
69,079 



2,356 
2,406 
2,420 
2,335 



396 
775 
64A 

650 



£9 
60 
66 
60 



3,313 
3-241 
3,130 
3,045 



3,313 
3-241 
3-130 
3-045 



25,434 
25.720 
25,914 
26,214 



16,565 
17,070 
16,268 
13,942 



331 
312 
316 
312 



^430 
431 
420 
413 



42,760 
43>533 
44,918 
45,681 



18-468 
19,617 
20-929 
21.662 



713 
732 
793 
863 



4.750 
4,909 
5.040 
5-134 



23,931 
25,258 
26.762 

27,664 



66,691 
68,791 
71,680 
73,S46 



1,006 
1,13B 
1,325 
1-380 



233 
2E3 

397 
460 



1-247 
1,474 
1,725 
1-332 



1,143 
1,261 
1,435 
1,555 



25 
23 

40 
34 



54 
103 
155 
175 



1.222 
1,392 
1,639 
1-764 



2-469 
2,867 
3-415 
3.596 



397 
419 
362 

350 



296 
393 
391 
375 



707 
326 

766 
738 



26 
36 
33 
35 



224 

274 
346 
300 



306 
264 

277 
275 



557 
575 
665 
610 



1,264 
1,400 
1-421 
1,348 



24,031 
24,113 
24-227 

24.434 



16-030 
16394 
17,480 
18.117 



325 
305 
311 
30S 



419 
422 

409 
402 



40,306 
41.234 
42-427 

43,311 



17,299 
IE. 320 
19,411 
20,072 



464 
429 
408 
534 



4,390 
4,541 
4-599 
4-684 



22,152 
23,291 
24,418 

25,290 



62-958 

64,525 
66,844 
68,601 



67-8 
66.8 
66,4 
66.4 



49 8 
50.3 
53.1 
54.5 



1.1 
1.0 
1.0 
1.0 



1.6 
1.5 
1.4 
1.4 



120.1 
119.6 
121.9 
123,3 



61.1 
63.9 
67 
68.6 



1.9 
1,7 
1.6 
2 1 



17.6 
16.0 
16.0 
16.2 



ao-5 

63.6 

36.6 
88.8 



200,6 
203.2 
206 6 
212.1 



78.55 
74.28 
75.36 
72-73 



55,3Z 
49.69 
43.05 
39-45 



96.51 
99.94 
89-59 
35-91 



55 54 
53.21 
61.00 
58-54 



54.8 

52,0 

52.6 

50-56 



B3.2 

61.3 

59-9 

58-64 



1/ Total including farm production for rod moats & federally inspected plus nonfederally inspected for poultry. £/ Retail weight basis. [The beef carcass-to- 
retail conversion factor was 70. Q. 3/ Dollars per cwt for red meat- cents per pound fof poultry. Beef. Medium #1, Nebraska Direct 1,100-1,300 lb.; pork: 
barrows & gilts, ^owa. Southern Minnesota; veal: farm price of calves: lamb ^mutton. Choice slaughter lambs, San An ge I o; broilers wholesale 12-cttv 
avorage; turkeys; wholesale NY 3-16 lb. young hens, ^f Carcass weight for red meats & certified ready-to-cook for poultry. 5/ Beginning 1989 veal trade 
no longer feportad separately- F = forecast. — = not available. 

Information contacts: Polly Cochran or Maxine Davis (202) 21 9-0767, 



For info oi 
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Table 1 1 .-U.S. Egg Supply & Use 





Beg. 
stocks 


Pro- 
duc- 
tion 


ports 


Total 
supply 


Ex- 
ports 


Hatch- 
ing 
use 


Endrng 
stocks 


Consumption 






Total 

5.159.5 
5.041.0 
4.392.4 
4,394 7 
4.917.9 
5.001. & 


Par 
capita 

No. 

254.9 
246.9 
237.3 
235.0 

?:^.s 

235,0 


WhQiasaia 
price" 


1987 

Idas 

1989 
1990 
1991 
1992 F 


10.4 
14.4 
15,2 
10.7 
11.6 
13,0 


5.368.2 
5.734.2 
5.593.2 
5.665.6 
5.779,3 
5.893.3 


5.6 

5.3 

25,2 

9.1 
2.3 
4.1 


Million dozan 

5.334.2 
5.303.9 
5.638,5 
5.685.3 
5.793.3 
5.893 3 


111.2 
141.3 
91.6 
1005 
1S4.3 
157.1 


599.1 
605.9 
643.9 
673.5 
708.1 
726.6 


14.4 
15.2 
10.7 
11.6 
13.0 
13.5 


Cts./d02. 

61.6 

82.1 
31.9 
32.2 

77,5 
65.4 



■ Cartoned grada A large aggs. Naw York. F = forecast. 
Information contact. Maxma Davis [202) 219-0767. 



Table 12.-U.S. Milk Supply &Use^^ 









Commarciaf 




TotaJ 
commer- 




Com marc Jat 


Ml 
milk 


CCC net rem ovale 








Fafm 






CCC 




Dliatp^ 








Produc- 


Farm 


markst- 


Beg, 


IfD- 


cial 


n«[ re- 


Ending 


pear-^ 


prios 


Skim Bolida 


Toial Mlids 




tion 


ue« 


inga 


BtDCk 


porta 


aupply 


movals 


stocks 


anca 




tMeil 


basja2/ 












BJItlon pounds [mjlkralba«l<) 








BtlJion pounds 


19«5 


143.0 


2.5 


140.6 


4.B 


2.8 


148,2 


13.3 


4.5 


130.4 


12.76 


17.2 


15.6 


198fl 


143.1 


2.4 


140.7 


4.6 


2.7 


147,9 


10.8 


4.1 


133.0 


12.51 


14,3 


12.9 


1987 


142,7 


2.3 


HO .5 


4.1 


2.5 


U7.1 


6.8 


4.6 


135.7 


12,54 


9.3 


8.3 


1988 


145 2 


22 


H2.9 


4.6 


2.4 


149.9 


9.^ 


4.3 


136.S 


12 26 


5,5 


6.0 


19&9 


144 2 


2.1 


142.2 


4.3 


2.5 


149.0 


0.4 


4.1 


135.4 


13^66 


0,4 


4.0 


1990 


148.3 


2.0 


148.3 


4.1 


2.7 


183 1 


9.0 


5,1 


138 9 


13hB8 


1 6 


4 6 


1991 


148. & 


Z.0 


146.5 


6.1 


2.6 


154.3 


10.4 


4.S 


139.4 


T2.24 


3h9 


6.5 


1992 F 


151.9 


2.0 


149, a 


4.5 


2.5 


156.8 


10 2 


4.5 


1^2 1 


13.21 


1.7 


5 1 


1003 F 


151.S 


2.0 


149.4 


4.6 


2.6 


166.5 


7.1 


4.6 


145.0 


12.50 


3.0 


4.G 



1/ DaiivBffld to plants & dsalsra; d»« not reflect dsductione. 2/ ArbHrarily Asightsd avarags of mJIkfal baais (40 percont) i ekJm solid! 
mrormation contact; Jim MlJl«r (202) 219-D770. 



balla [80 percflnt). F ■ foracasi. 



Table 13.— Poultry & Eggs, 



Annual 



1991 



1992 



BroJIars 
FflderaJl V fnsPsctad slaughter. 

certiriea(mit. Ibn} 
VVhoJ seals prfca. 

l2-city(cta^i).} 
Pric* oJ flrower tasd (SAonJ 
Broilar-faed pr\c« ratio 1/ 
Stocke beginning o1 pa^lod {mif. lb.) 
BroiJar^VTs* chicka hatched (mil.) 2J 

Turkey* 
Federally Inspected ^Jaughtsr. 

cartiRsd (mil. lb.) 

WhoJasale price. Eastern U.S.. 

8-16 lb. younghanefctlJIbJ 
Price of turksy grower r^ed (S/lon) 
TurkeH»«d Pfjce ratio 1/ 
Stocks bagjnning of psrlod (mir. lb.} 
Pouite placed Jn U.S. (m^i.) 

Eogs 

Farm production (mJI.) 
Average number of layefB {mil.) 
R^te or lay {egg« per Uy«r 

on farm*) 
Cartoned price. New York. Orade A 

laroe(cia./do£.)3/ 
PriOa of laying favd (S/ton) 
Egg^fsed price ratio 1/ 

StockSHflrtt of month 
Shell (mil. doz.) 
f^rozenimJI. doz.} 

Repiacamant c^kka hatcl^ed (mil.) 



54.8 

218 

3.0 

38.3 

6^4.4 



.■4.S60.7 



39a 



1&90 1991 1092 Dec July Aug Sept Oct Nov Dee; 

18.553.0 10.727.7 21,038.1 1.615.9 1.»10.9 1.763.3 1.803.5 1.834.0 1.595.0 1.808.3 



62.0 

208 

3,0 

26.1 

S.613.3 



4.651.0 



52.6 

208 

3.1 

36.1 

6,813.3 



4.827.6 



49 5 

207 

2.8 

33.8 

571.5 



346.1 



56.0 56.1 

211 210 

3.2 3.3 

33,7 35.1 

5a4.1 £73.0 



452.0 



411.0 



51,3 

212 

3.0 

36.0 

554.6 



431.3 



53.7 

206 

3.2 

31.1 

546.2 



467.6 



417 



3B5 



32.7 



32.0 



28.2 



27.0 



31.0 



65.0 

201 

3.3 

28.8 

524.5 



423.0 



2S.5 



51.2 

202 

3.1 

29.0 

S87.1 



391 .g 



63.2 
238 
3.2 

235.9 
304.0 


61.2 

230 

33 

306.4 

308.1 


£9.0 
242 

3.1 
264.1 
309.2 


65.2 
224 

3.4 

305.5 

24.4 


57.0 

246 

3.1 

580.1 

29.3 


578 

245 

3.1 

662.1 

25,£ 


61.0 

247 

30 

672.7 

21.6 


63.9 

241 

3.2 

734 4 

21.9 


65.6 

244 

3.2 

714.7 

22:1 


65,1 

245 

32 

320.5 

24.1 


e7.9a7 

270 


60.352 
275 


70.Sfl1 
278 


6,007 
280 


6.905 
276 


5.914 
274 


£.746 
276 


6.010 
270 


6.904 
281 


6.088 
281 


251.7 


252.4 


253.0 


21.6 


21.5 


21.6 


20.8 


21,5 


21.0 


21.7 


82.2 


77.6 
192 
J6.a 


65.4 
199 
5.7 


60 
100 
7.2 


58,6 
201 
£.2 


64.6 
202 
6.3 


70 5 
202 

s.o 


65.3 
198 
5.8 


753 

107 
0.6 


73.6 
105 
6.6 


0.36 
10.3 


V.I 


0.63 

12.3 


0.36 
t1.5 


0.00 
16.1 


0.87 
14.8 


0.69 
15.3 


0.66 
15.2 


0.61 
16.5 


0.45 
14.2 



29.5 



1/ Pourde of f»ftd equal In vaius to 1 dozen eggs or 1 lb. of broiler or turkey ifveweight. 2/ Placement of broiJer chicks Is currently raportod for 15 Slalos ooly: henceforth, 
hatch of brotlef-t/pe chicka will be uied aa a eubsUtute. 3/ Pdca of cartonod eggs to voiumo buyers lor deJtwry to retailers. 



information contaci: Maxine Davia (202) 21 9-0767. 
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Anntjal 



1991 



1992 



Milk priced. Minnesota- Wisconsin. 

Wholesale prices 
BuUer> grade A Chi. (cte./lt>.) 
AjDh ch««e«. Wie. 
essemb]y pt. (cte./lb.) 
Nonfat dry milk (f:Uilb.) 2/ 

USDA net romoval« 3/ 
Total miJk equiv. (miL lb.) 4/ 
Butter (mllJb.) 
Am. choose (mlL lb.) 
Nonfat dry milk (mil. lb.) 

Milk 
MiFk prod. 21 State* {(nil lb.) 

Milk Por cow (lb.) 

Number ol milk cow» (1 .000) 
U.S. milk production {rniL ib^) 
Stock, beoinning 

Total (mil. lb,) 

Commercial (mil. ib.) 

Government (miL Jb.} 
importe. tO(«l (miL lb.} 
Commercial disappearance 
(miL Ib.) 

Butter 
PfOdudlon (mlL Ib.) 
Stocke, beginning (mil. lb.) 
Commercial disappearance (milH IbJ 

AmoHcan cbeeao 
Production (mil. Ib.) 
Stocke, beginning (mIL tb.) 
Commercial dieappearance (mil. Ib.) 

Olher cheese 
Production (mil, lb.) 
Stocks, begtnning (miL IbO 
Commercla] disappearance (mil. lt>.) 

Nonfat dry milk 

Production rn^lL Jb.) 

Stocks, beginning (miL lb.) 

Comn^erc^ai di$appearanca (mit' tb J 
Frozen dessert 

Production (mil. gal.) 5/ 



Milk production (miL lb.) 

Milk per cow (lb.) 

No.ormilkcows(1,000) 
Mllk-leed price ratm 6/ 
fleturna over concentrate 
coata{*/cwtmilk)e/ 



1990 


1991 


1992 


Dec 


Jul/ 


Aug 


Sept 


Oct 


Nov 


Dec 


12.21 


11.05 


11.88 


12.10 


12.59 


12.54 


12.28 


12.05 


11.84 


11.34 


102,1 


99^ 


82.5 


oa.4 


76.6 


76.6 


81.7 


8£.2 


80.7 


78.6 


136.7 
100.6 


124.4 
94.0 


131.9 
107.1 


130^ 
108.5 


141.8 
115.0 


142.0 
Tn.6 


136.0 
105.1 


132.4 
108 


129.4 
109.1 


123.2 
109.2 


9.017 2 

400.3 

21.5 

117.8 


10.433.9 
442.e 

77 .6 
269.5 


10.092.8 

444.4 

132 

174 6 


752.7 

33.8 

IS 

14.4 


408 4 

16.7 

0.1 

15.4 


405.8 
17.6 
0.8 
11.3 


364.2 

13.9 

03 

14.7 


249.2 

95 

0.9 

21.2 


337.3 

13.9 

0.9 

32.6 


515.2 

26.9 

0.9 

39.4 


125,772 

I4.77fi 

8.512 

148,284 


125.671 

U.977 

a. 391 

148.477 


128,300 

15.546 

8,253 

151v747 


10.453 

1.256 

8,322 

7M2.368 


to. 900 

1.322 

8.247 

7/ 12.826 


10.673 

1,295 

8.243 

7712.613 


10.263 

1.^46 

8.237 

7/12.076 


10.532 

1.278 

8.233 

7/12.465 


10.164 
1.237 
8.235 

7/12.072 


10,659 

1.292 

8.247 

7/12.629 


9.036 
4.120 
4.916 
2.690 


13,359 
5.146 
8,213 
2,624 


15,841 

4.4Q1 

1V370 


16.686 

4.257 

11.629 

287 


21.469 

5.104 

16.364 

220 


22.026 

5,675 

16.350 

170 


20.832 
5.676 

15.156 
195 


18.406 

5.234 

13.172 

226 


16.244 

4.931 

1 1 ,263 

264 


14.880 

4.657 

10,??3 


138,922 


139,376 





11,505 


1 1 .958 


12.265 


12,244 


12.673 


12,204 





1 .302.2 
256.2 
91S2 


1,336.3 

416.1 
903.0 


1.344.5 
539.4 


129.4 

&43.0 

89.8 


96.8 

766.2 

68.4 


84.8 

780.6 

63.4 


90.0 

732.3 

90.2 


100.4 

630.7 

94.2 


99,3 

551.2 

95.7 


115.1 
490.1. 


2,894.2 

236.2 

2784.4 


2.a04,9 

347.4 

2.791.9 


2. 93a .7 
3ia.7 


247.7 
320.3 
246.9 


259.3 
345.1 
233.2 


242,4 

370.1 
245.7 


222.9 

364.8 
233.6 


240.2 
350 .5 
259.3 


233.1 
3£3 9 
244.0 


251 2 
324.8 


3.167.0 
93.2 

3,426.4 


3.285,9 

110.6 

3.S7S.2 


3.518.3 
97 5 


286.0 

39.8 

310.2 


286.7 
121.8 
304.7 


293.5 
127.1 
316.3 


297.1 
123.9 
321.2 


321.5 
121.1 
345.6 


314.4 
121.7 
343.1 


307,7 
121.9 


879.2 

49.5 

697J 


877.5 
161.9 
562.7 


873.0 
214.e 


36.0 

225.9 

47.6 


76,0 

149.5 

46.6 


59.2 
148.7 
46.9 


52.8 

133. t 

56.1 


536 

112.0 
46,1 


66.6 
90.8 
26,0 


80.9 
87.6 



1.174.6 1.106.1 1.238.2 

Annual 



1990 

U8.2S4 
14.642 
10,127 

1.71 
10 17 



1091 

148.477 

14,860 

9.992 

1 68 

8.05 



1992 

151,747 

15.423 

9.839 

1.69 

9.74 



76.0 



II 

33,586 
3,359 

10.000 
1.46 
8.05 



125.4 
1991 



117.7 



105.2 



92.0 



79.7 



80.4 



1902 



IV 



36,232 


36.270 


37.989 


39.077 


3:643 


3.655 


3,852 


3,971 


9.944 


9,923 


9.863 


9.841 


1.6» 


1.77 


1.68 


1.65 


9.25 


10.45 


9.61 


9.47 



37,515 

3,818 

9.S26 

1.75 

10,08 



JV 

37.166 

3.782 

9.827 

1.69 

9.80 



1/ Manufacturing grade milk. 2/ Prices paid f o.b. Central Slates production area. 3/ includes products exported through the Dairy Export Incentive Pfogram (DEIPJ. 
4/Mltkequivelent. fat basis. 5/ Hard ice cream, ice milk, & hard eherbet, 6/ Based on average miik price atier adjustment for price support deduct jone. 
7/ Estimated. 8/ Entire period not available. Average of waekerapOriad, - ->ft not available. 

Information contact: LaVerne T. Willlama (202) 219-0770. 



Table IS.-WooL 



Annual 



1991 



1992 



U.S. wool price. (ctt.flb.) 1/ 
Imported wool pHca, (cts./lb.) 2/ 
U,S. mill coneumption. scoured 

Apparei wool (1 .000 Jb.) 

Carpet wool (1.000 1b.) 



1990 


1991 


1992 


II 


III 


IV 


1 


II 


III 


I.V 


256 


199 


204 


200 


t^'ii 


182 


209 


222 


2f(J 


'176 


287 


187 


210 


199 


194 


222 


250 


233 


'^02 


189 


120.622 


137.187 


139715 


37.111 


34,578 


33.916 


36,929 


36,045 


34.462 


32.279 


12.124 


14.352 


14.726 


3.118 


4.561 


3.588 


4.580 


3.623 


3.145 


3,378 



1/ Wool prka delivered at U.S. mills- clean basis. Graded Territory 64's (20.60-22.04 microns) staple 2-3/4' & up. 2/ Wool price. Charleston, SC warehouse, 
clean basrs. Australian 60/62'g. type 64A {24 micron). Duty since 1982 has been lO.Oconts. P = preliminary. » = not available. 



Information contact: John Lawler (202) 219-0840. 
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Table 16-— Meat Animals 



Cattle on food (7 Statv*] 

Placed on feed (1.000 h&ad) 

Marketing I (1 .000 hsad) 

Olhvr dJuppa«r«nge (1,000 head) 

Beef ste«rM:orn price ratio, 

Omahiz; 

HogM^om pile* ritio. Omaha 21 

K^arket pricei (l/cwt) 
Slaughter cattig 
Choice eteere. Omaha 1pQQO-1.iO0 lb. 
ChoiCO steeri. Neb. Dlrvct. 

1.100-1.300 lb. 
Boning utility cowBp Sioux FaFTs 
Fe*der cattle 

Medium no. t. Oklahoma City 
600-700 lb. 

Slaughter hog* 

Barrow* A gllta. lowa. S, Minn. 
Feeder ptgt 

S. Mo, 40-^ lb, (per head) 

Slaughter ehaap A lambe 

Lamb ftp Chorea. San AngeLO 

Ewas. Goodp San Angelo 
Feeder lamt^t 

Choice T San Angefo 

Wholesale meat pHces. MJdweet 
Boxed beef cut-out value 
Canner & cutter cow beef 
Porkloine> 14-18 lb, V 
PofkbeJJiee. 12-14 lb. 
Hama. Gktnned, 17-20 \h. 

All freth beef retail price 4/ 

CommercJaT efaughter (1,000 head) 5/ 
Cattle 
Steer* 
Heifere 

COWG 

Bulla &«tagi 
Cafvee 

Sheep Aiambe 
Hoge 

Commercial production (mJI. lb.) 
Beer 
Veal 

Lamb & mutton 
Pork 



77.40 



92.15 





Annual 




1991 








1992 




t 


1990 


199t 


19Q2 


Dec 


July 


Aug 


Sept 


0C( 


N<n^ 


Dec 


8.378 
21.030 
l9p19B 

1.218 


8.9Q2 
19,704 
19.066 

U33 


8.397 
£0,498 
18323 

1,199 


8p894 

1.456 

1,443 

93 


7.337 

1p432 

1p684 

85 


7p000 

lp641 

1.602 

81 


6.968 

2p179 

1p586 

66 


7,495 

2,658 

1,493 

76 


8.584 

1.843 

1.442 

91 


8.894 

t.694 

1.414 

101 


32.8 
£3:1 


31 .8 
21,1 


33,3 
19.0 


29.7 
16.8 


32.2 

20,0 


34.7 
21.1 


35 1 
20.3 


37.4 
2t.3 


38.0 
21.0 


38,8 
21.2 



73.83 



74.65 



68.64 



73,05 



73. OB 



73.68 



74.13 



92.74 



85,57 



83.08 



87.46 



88.18 



87.48 



85.23 



74 41 



85.90 



76.58 



78,56 


74,aB 


75,36 


69.07 


73.23 


73.96 


74.44 


75.12 


75.11 


77,34 


53.60 


50,31 


44,84 


47.21 


44.28 


46.13 


46.43 


45.69 


42.09 


44.71 



86.67 



55.32 


49.69 


43.05 


39,54 


45.£2 


45.27 


42.68 


42,69 


42.03 


42.73 


51.46 


39.84 


3t.7l 


28.17 


£6.20 


31.28 


31.18 


32.44 


30.69 


29.78 


55.54 
35.21 


53 £1 
31.98 


61.00 
35.39 


54.92 
32,92 


58.17 
33.57 


52.38 
35,38 


53.61 

32.39 


52.81 
29.56 


56.93 
32.92 


67.25 
40.75 


62.95 


53.64 


62.09 


54,75 


56.43 


53.69 


55.43 


62 94 


58.75 


71.13 


123,21 
99.96 

117.53 
53.80 
84 87 


118,31 
99.42 

108 39 
47.79 
75.68 


116.73 
93,85 

101.41 
30.39 
67.42 


111.18 
93.02 
90,19 
26.79 
73.89 


112.79 
94.29 

108.22 
32.77 
67.16 


114.36 
96.74 

111.18 
35.13 
63.34 


114.40 
93,23 

102.98 

29.09 

73,7 


115.51 
90.85 
96.98 
29.13 
78.58 


115.26 
SB 13 
89.64 
30.48 
82,45 


119.95 
92.31 
96.22 
28.80 
72.67 


254.99 


262,12 




261.70 


257.09 


258,21 


258.72 


261.50 


267.14 


265.95 


33.241 

16,587 

10,090 

5,920 

644 

1.789 

5.654 

85.136 


32.690 

16.728 

9p725 

5.623 

614 

1.436 

5.722 

88,169 


32p857 









1.371 

5.493 

94.862 


2,562 

1p299 

700 

519 

44 

134 

488 

7.925 


2.860 

1.571 

796 

435 

58 

109 

444 

7.630 


2.782 

1,494 

802 

427 

59 

110 

418 

7.6S2 


2.809 

1.458 

808 

482 

61 

110 

489 

8.414 


2.863 

1.433 

802 

564 

64 

115 

470 

8.791 


2p55a 

1p270 

706 

531 

51 

113 

428 

7p9e3 


2.701 

1p382 

709 

560 

50 

124 

477 

8.359 


22.634 
316 

358 
15p300 


22,800 
296 
358 

15.948 


22,958 

344 
17.180 


1,732 
27 
31 

1.409 


2.015 
24 
27 

1.374 


1.980 
24 
25 

1.378 


1.995 
23 
30 

1.510 


2.014 
24 
29 

1.68a 


1,783 
23 
27 

1.4S4 


1p853 
22 
25 

1p525 



Annua! 



1991 



1992 



Cattle on feed (13 States) 
Number on feed (1 ,000 head) 1/ 
Placed on le«d (1,000 head) 
Marketings (IpOOO head) 
Other dieappearance (1.000 head) 

HogeApigH(lOStatee)6y 
Inventory (1 pOOO head) 1/ 

Breed1ng(1. 000 head) 1/ 

MailtetO.OOOhead)!/ 
Farrowinge(lpOOOhead) 
Pig crop (1,000 head) 



1990 


1991 


1992 


II 


til 


IV 


1 


11 


III 


IV 


9p943 
24,803 
22,526 

1,393 


10.827 
23.208 
22.383 

1.517 


10.135 

24.246 

22.061 

1.436 


10.739 

5p006 

5p820 

464 


9.461 

5.414 

5.973 

282 


8.620 

7.086 

5.262 

309 


10.135 

5p403 

5p441 

404 


9.693 

5,273 

5,675 

444 


8.847 

6.107 

5.766 

263 


e.920 

7.463 

5.179 

320 


42^00 
5.275 

36.925 
8.960 

70p589 


45.735 
5,610 

40.125 
9,516 

75.330 


47.940 
5.800 

42.140 
9.938 

80,490 


42.010 
S.455 

36,555 
£.588 

20,648 


44.520 
5,720 

38,800 
2,441 

19,278 


47,080 
a680 

41,400 
2,348 

18.551 


45p735 
5,610 

40p125 
2p£96 

18.532 


44,800 
6,555 

39.245 
2.663 

21.570 


47.255 
5p845 

39,245 
2.663 

21p570 


49.175 

5,840 

43335 

2,458 
19.629 



1/ Beginning or period, z; Bushel* of corn equal In value to 100 pounds live weight. 3V Prior to 1984. 8-14 lb,: 1984 A 1985. 14-17 lb; beginning 1986. 14-18 lb. 4/ ISTew 
«erje« ettimsting the compoGlte price of alt beef grades & ground beef eoJd by retail store*. This new aeriee te in addition to, but does not replace, the series for the retail 
price or Choice beehhat appears in table B, Sf Classes estimated, 6/ Quarters are Dec. of preceding year-Feb. (1), Mor.-May (IJ)p June-Aug. (lH), A Sept-Nov. (IV). 
May not add to NASStotaJs due lo rounding, ^- not available, "intentjone. 

Information contact: Poily Cochran (202) 219-0767. 
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Table 17..— Supply & Utilization 



1,2 



Area 



Set 
aeide 

3/ Planted 



HArvsB- 
tfld 



Yield 



Produc- 
tion 



Total 
cup ply 



Feed 


Oth^r 




and 


dom&E- 




r»*id^ 


Uc 


Ex- 


111 


u» 


port* 







FArm 


Total 


Ending 


pricg 


UG4 


stoirkt 


Si 



MjI. acrae 



Ba.yacre 



MiL bu. 



ifbu. 



Whsat 
198 7/3 a 
100 A/3 9 
1989/90 
1990/91 ' 

t90iysz' 

T 992/93 ' 



Ricfl 
1»37/B8 
198B/B9 
198W90 
1990/91" 
1991/92' 
1992/93' 



Corn 
I9fi7/Ba 
lSifta/80 
1989/90 
1990/91" 
1991/92" 
1992/03" 



Sorghum 
1687/88 
1988/89 
1989/90 
^OTO/01" 
*991/S2' 
1992/93' 



Sarlay 
1987/88 
1988/89 
1989/80 
1990/91" 
1991/92" 
1992/33" 



Oats 
1987/8B 
1988/^9 
1989/eO 
1090/91" 
1091/92" 
1092/S3" 



Soybaane 
1987/88 
1988/89 
1989/90 
1990/91" 
1991/92" 
1992/93" 



Soybean oil 
> 987/88 
1988/89 
1989/90 
1990/91" 
1991/92" 
1992/93" 



Soytean moal 
im/88 
1983/89 
1989/90 
1990/91" 
1991/92" 
1992/93" 



23.9 

22.4 

9.6 

7.S 

15.9 

7.0 



1.57 
1.D9 
1.18 
1.02 
0,9 
0.4 



23.1 
20. S 
10.8 
10.7 
7.4 
5.3 



4,1 

3,9 
3.3 
3.3 
2.5 
19 



2.9 
2.8 
2.3 
2.9 
2.2 
2.1 



0.8 
0.3 
0.4 
0.2 
O.B 
0.5 



65.8 
65,5 
76.6 
77,2 
69.9 
72.3 

Mil, acr«« 

2h36 
2.93 
2,73 
2.90 
2,83 
3.17 

Mil. acres 

66.2 
67.7 
72.2 
74,2 

7e.o 

79.3 

MIIh acr«a 

11.8 
10.3 
12.6 
10.5 
11.1 
13.3 

MiL acraB 

11.0 
9.3 
9A 
8.2 
8.9 
7.8 

MlLacree 

17.9 
13.9 
12.1 
10.4 
8.7 
8.0 

Mil acros 

58.2 
58.8 
50.8 
S7.» 
S9.2 
S9.3 



S5.9 


37.7 


2.103 


3,945 


290 


806 


1.588 


2,684^ 


1.261 


2.57 


53.2 


34. T 


1.312 


3,090 


1*10 


629 


1.415 


2,394 


702 


3.72 


62^ 


32.7 


2.037 


2.762 


144 


849 


1.232 


2.225 


536 


3.72 


69.3 


39.6 


2.736 


3,309 


499 


876 


1.068 


2.443 


866 


2.61 


67.7 


34.3 


1,081 


2.833 


257 


879 


1.281 


2.416 


472 


3.00 


62.4 


39.4 


2.469 


2.906 


225 


916 


1,360 


2,490 


606 


3 .25-3.35 




Lb./acr« 








M^l.cwt (rough vquiv.J 






l/^wt 


2.33 


6.555 


129 6 


134.0 


__ 


6/ 80.4 


72.2 


152 6 


31,4 


7.27 


290 


6>514 


159.9 


195.1 


.. 


6/ 82.4 


85.9 


168.4 


26.7 


6.83 


2^9 


5,749 


154.6 


185.6 





6/ 32 1 


77.2 


159.3 


26.4 


7.35 


2.82 


6.529 


156.1 


137.2 





6/ 91.7 


70.0 


162.7 


24.6 


6.70 


2.73 


5,674 


157.5 


137.3 


— _ 


6/ 93,7 


66.4 


160.1 


27.3 


7,53 


3.13 


5>7£2 
B\sJMio 


179.1 


21M 


^ 


6/ 07.3 
Mil.bJ. 


76.0 


173 3 


38.3 


6,35*6.45 
$/bu. 


59,5 


119,8 


7.131 


12.016 


4,798 


1.243 


1.716 


7.757 


4.259 


1.94 


SB. 3 


84.6 


4.929 


9.191 


3,941 


1.203 


2.026 


7.260 


1.930 


a.54 


M.7 


116.3 


7.526 


9.4Se 


4.339 


1>358 


2,363 


8.113 


1.344 


2.36 


67.0 


11S.5 


7.934 


9.282 


4.669 


1.367 


1.725 


7.761 


1.521 


2.28 


68 3 


108.6 


7.475 


9.016 


4.898 


1.434 


1.584 


7.916 


1.100 


2.37 


72. t 


?31.4 
8uJbcr« 


0,479 


10,532 


6.200 


1.495 
MN. bu. 


1.650 


8.345 


2.237 


1.90*2,20 
S/bu. 


10.6 


69 4 


731 


1,474 


655 


25 


232 


8ia 


663 


t.70 


9.0 


63.8 


577 


1,239 


468 


22 


312 


800 


440 


2.27 


11.1 


65.4 


615 


1.055 


517 


15 


303 


835 


220 


2.06 


9.1 


63.1 


573 


793 


410 


9 


232 


651 


143 


2.12 


9.9 


59.3 


535 


727 


373 


a 


292 


674 


63 


2.25 


12.2 


72.3 
BuiAcr« 


834 


937 


500 


10 
M^l. bu. 


300 


810 


127 


1.76-3.05 
Srt>u. 


10.0 


524 


521 


669 


253 


174 


121 


548 


321 


1.91 


7.6 


38.0 


290 


022 


171 


175 


79 


425 


196 


2.80 


8.3 


48.0 


404 


614 


193 


175 


34 


453 


161 


2.42 


7,5 


56.1 


422 


596 


205 


176 


81 


461 


135 


2.14 


8.4 


65.2. 


464 


624 


230 


171 


-94 


496 


129 


2.10 


7.3 


62.4 
Bu^acr* 


456 


600 


195 


165 
MeI bu. 


90 


450 


ISO 


2.00^2.05 


6.9 


54.3 


374 


552 


358 


81 


1 


440 


112 


1.66 


5.5 


39.3 


213 


392 


194 


100 


1 


294 


93 


2.61 


69 


S4.3 


374 


£38 


266 


lis 


1 


381 


167 


1.49 


5,9 


60.1 


3SS 


578 


286 


ISO 


1 


407 


171 


1.14 


4,8 


60.7 


243 


489 


235 


125 


2 


3sa 


123 


1.20 


4.6 


65.6 
Su./ftcre 


295 


472 


230 


125 
m. bu. 


5 


360 


112 


1.30-1.35 
S/bj. 


67.2 


33 9 


1.933 


2.375 


7/ 97 


1.174 


302 


2.073 


302 


5.38 


67.4 


27.0 


?.549 


1.855 


7/ 38 


1,058 


527 


1.673 


182 


7.42 


59 5 


32 3 


1,924 


2,108 


7/ 100 


1.146 


623 


1.369 


239 


5.69 


5e.s 


34 1 


1.926 


2,168 


7/ 95 


1,187 


557 


1.839 


329 


5.74 


68.0 


34.2 


1.987 


2.319 


7/ 102 


1,254 


635 


2.041 


273 


5.58 


684 


37.6 


2.197 


2:477 


7/ 102 


1.265 
Mil, lb«. 


745 


2.122 


355 


6,40-5,65 
8/Cl»J1b, 


^ 


«^ 


12.974 


14,395 


^ 


10.930 


1,873 


12.303 


2.092 


22 67 


— 


: 


11.737 


f 3,967 


— 


10.591 


1.661 


12.262 


1.715 


21.10 








1 3.0O4 


U,741 


__ 


12.033 


14S3 


13.436 


1.305 


22.30 


w- 


^^ 


13,408 


14.730 


— 


12.154 


780 


12.944 


1.786 


21.00 


^^ 


.. 


14.34S 


16.132 


*> 


12.245 


1.643 


13,893 


2,239 


10.10 






13,684 


16,925 




12.675 
1.000 tone 


1.700 


14.3TS 


1.550 


20.0-22.0 
9/tAon 





_ 


23.060 


23,300 





21.293 


6.flS4 


23.147 


153 


239 





**^ 


24,943 


25.100 


■' 


19.657 


5.270 


24.927 


173 


252 








27.719 


27.900 





22.263 


5,319 


27,632 


'313 


136 








28.325 


23,666 


,>^^ 


22.912 


5.469 


23,331 


236 


181 








29.831 


30.133 


^^ 


23.103 


6.850 


29,953 


230 


139 


— 





30.045 


30.325 


^ 


23.950 


e>075 


30.025 


300 


170-190 



See rootnot«t at and oi labl«. 



For info o^ 
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Table 17.--5upply & Utilization, continued 







Arga 










Fa ad 
and 


OtMr 
dom«a- 






















SdT 




HarvsG- 




Produc- 


TolaJ 


r«Gid- 


tlc 


Ex^ 


T«al 


Ending 


Farm 




3/ 


P]am«d 


l0d 


YiQfd 


tion 


lupphj 


uaF 


use 


porXt 


u»« 


Stocl!s 


pncj 






M>l. scree 




LbJacr« 








Mi^ baJdi 










Cotton 10/ 


























t9s7;as 


A.O 


10.4 


io,a 


Toe 


u.a 


198 


*^^ 


7.6 


6.6 


14.2 


5.8 


64.30 


T98B/B9 


2.2 


12.6 


11. a 


laie 


15 4 


ai 2 


w. 


7.fl 


6 1 


139 


7h1 


SO .60 


19a9/B0 


3.5 


io,e 


ti,5 


B14 


12 2 


193 


_u. 


B.a 


7.7 


16.5 


10 


66.20 


1990/91 " 


£.0 


12.3 


11.7 


834 


155 


TfiS 


,. 


B.7 


7. a 


16,5 


23 


67.10 


1991/92" 


1^ 


14.1 


13.Q 


652 


17.6 


20.0 


_^ 


Q.e 


6.7 


16.3 


3.7 


56.S0 


l99£/fi3- 


1.6 


13.3 


11,2 


700 


16.3 


SO.O 


— 


9.7 


6.2 


15.9 


4.2 


1 U 53.60 



*F«bmary 10. 1993 Supply & Demand Eitdmitar U Markating vear beginning June 1 fo; wheat, barley. & oat». AuauEt t lor cotton & rice, 5ept«mbflr 1 for Koybaani. 
corn. & sorghum, Oclotoer 1 toraoymaal & soyoJI. E/Convarsior factors; Heclara{ha.) ■2.471 acres. 1 malrlclon - 2204 S22 PoundSn 36 7437 bushflti of whaal of 
soyt>eans» 59.3679 bushels of can or sorghum. 45 9296 buih«ls of barley. 68.8944 bushali of oati^ 22 046 cwt of rice. & 4.59 480^pound bales of cotton 3/ Include; 
diversion, scraaga raducUon. 60-92h &0^92 programs. 0/92 & 50/92 set-ssido includes id ted aCfe 300 & acre age planted to minor oilseeds. Daia fof 1992/93 ar« pr«lfminAry. 
4/ 1 nc ludfl s i m port s . fi/ M arkating- wa r wftighie d a ve rag e Prica recoi ved by larmar s . Doss not inci ud e an a1 1 owa ncif for foan s oulsland ing i Q ove r nme nl P urcha s e 5 W Resmual 
included In domestic us*. 7/ ^ncTudes seed. 8/ Simple average of crud* soybean oil. Decatur. 9/ Simple avaraga of 48 percem, Decatur, 10/ Upland & extra long staple. 
Stock* estimates based on Can sua Buraau data, resulting in «n unaccounted dirterence between supply & use estimate a & changes in anding ctocks. 11/ Weighted averaga for 
August* November: not a projsctton for the mafkeling year -* ■ not availabia or not applicable, 

information contact; Commodity Economics Division. Cropa Branch (202) 219^-0840 



Table 18.— Cash Prices, Selected U.S. Commodities 



Wheat, No. 1 HRW. 

Kansas City (S/bu.) 2/ 
Wheat. DNS. 

MInnaapoJIs iSfbu.S 2t 
Rice, STW,U.(S/CWI)4/ 

Com. no. 2 yailow. 30 day. 
Chicago {S^u.) 
Sorghum < no. 2 yellow, 
Kansas City ($/cwtJ 
Bar fey. feed, 
Cululh ($/bu.) 5/ 



Minneapolis (S/bu.) 



Barley, mailing. 

-3lis(5ft?u.) 

U.S. price. Sll^. 

1-1/I6ln.(cti./Ib.)6/ 
Mori hern Europe prices 

tndej((ct»./Tb.)7/ 

U.S.MV3/32ln.[cL6./1b.)6/ 

Soybeans^ no. 1 yvFlow. 30day< 
Chicago{t/bu.) 
Soybean tjil. crude, 
Decatur {cts Jib.) 
Soybean mssl, 48^ Protein. 
DecatuMSApnJ 6/ 





Marketing yaar 1/ 




1991 


Aug 




1992 






1988/89 


1989/00 


1990/01 


1991/92 


Dec 


Sept 


Oct 


Nov 


Dec 


4.17 


4,22 


2.94 


3.77 


4.06 


3.27 


3.56 


3.60 


3.78 


3.81 


4.36 
14.8S 


4.16 
16 56 


3 06 
15.25 


3.83 

16.48 


4,11 
17.35 


3.65 
15.00 


3.79 
14.75 


3,85 
14,70 


3.94 
14.45 


3.8S 
14.25 


2.68 


254 


2.41 


2.62 


2.50 


2.23 


2.17 


2.06 


2.13 


2.17 


4.17 


4 21 


4.08 


4.36 


4.35 


3.77 


3.76 


3.60 


3.61 


3.70 


JW2 


2.20 


2.13 


2.17 


a.ift. 


2.03 


2.12 


2.11 


2.08 


2.06 


4.11 


3^6 


2.« 


2.36 


2.5^ 


2.t9 


2J30 


2 39 


2.35 


^36 


57.7 


69.6 


74.8 


56.7 


53.9 


67.6 


53.5 


49.5 


S0.0 


51.9 


66.4 
69.2 


a2.3 

83.6 


B2 9 
88.2 


62.9 
66.3 


61.6 
64.3 


S9.2 
62.9 


66.3 
60.3 


62.9 

68.0 


526 
60.6 


54.3 
61.9 


7.41 


5.86 


6.76 


6.76 


5.68 


5.40 


S.42 


6.33 


5.56 


6.66 


ai.10 


22.30 


21,00 


19.13 


16.99 


17.87 


la,2A 


18 36 


30.10 


20.62 


252.40 


166.50 


181.40 


161.38 


163.10 


186.00 


187.00 


180 60 


161,90 


187.60 



1/BeginningJune 1 rof wheat* barley; Aug 1 for rice 1 cotton; Sept \ ftjr corn, sorghum 4 soybeana; Oct, 1 tor soyrr^aal 1 oil, £/ Ordinary protein. 3/ t4*Hi protafn. 
4/ Long grain, milled basis. 5/8e0mning Maf. 1987 reporting point changed from Minneapofisto Dulutk 6/ A v&r age spot market. 7/Liverpod Cotlook *A' fndex; 
average of f(vo[oweslpricesof 13 selected growths. 8/ Memphis territory growths. 0/ Nolechanga to 4flH protein. NO -no quotation. 

InformaUon contacta: Wheat, rice. 1 feed grains. Joy Hanwod (202)219-0840; Cohen. Lee Meyttr {202)219-0840; Soybeana. BrendaTolanil. f202J21«-0840. 
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1 


Flndley 




Payment rataa 












Paid land divarilon 










BailC 


□r announced 






ElfacUva 




Partici- 






Target 


loan 




loan 


Total 




basa 


Program 


paUon 






price 


ral» 




ral» V 


deficEancy 


Mandatory Optional 


scre< 2/ 
Mil. 


3/ 


rata 4/ 












S/bu. 




Pa re ant of 


P0rc4nt 


Wheat 
t9S7yeB 
















acre* 


base 


or base 




i4.38 


2.35 




2.28 


1.31 


. _«_ 


87.6 


27.5/0/0 


38 


1 98 8^8 9 




4.23 


2.76 




2.21 


O.GO 


.^,-. 


84.8 


27.5/0/0 


36 


\^S9fW> 




4 10 


2. SB 




2.06 


0.32 


.» *«.. 


82.^.. 


10/0/0 


78 


19^/91 


5/ 


4.00 


2.44 




1.95 


1.28 


. .» 


80.5 


8^ 6/0/0 


83 


^99^f92 




4.00 


2.52 




2.04 


M.35 


-«. .» 


79.2 


16/0/0 


85 


199^93 




4.00 


2 58 




2.21 


*"0.81 


.» 


79.0 


5/0/0 


32 


^99V9A 




4.00 


2.86 




2.45 


***1.05 


— 


— ^ 


0/0/0 


— " 


FNce 
1987/88 












l/cwl 












11.60 


6.84 


7/ 


6.70 


4.32 


_ 


4.2 


35/0/0 


66 


i»sa/a9 




11.15 


6.63 


7/ 


621 


4.31 


w» ^^» 


4.2 


25/0/0 


04 


19B9y»0 




10.30 


fl.50 


7/ 


a. 74 


3.56 


^^» 


4.2 


25/0/0 


04 


1990/91 


6/ 


10.71 


6,50 


7/ 


5.94 


4 16 




4.2 


20/0/0 


94 


1091/92 




10.71 


6,50 


7/ 


5.35 


3.07 


^^» ^^» 


4.2 


S/0/0 


65 


1092/93 




10,71 


6.50 






"M.21 


-«. ^^» 


4.1 


0/0/0 


97 


1993/94 




10.71 


«.G0 




_ 


■*'4.21 

S/bu.. 






5/0/0 




Corn 






















1937/88 




3.03 


2 28 




1.82 


1 00 


-^ 2.00 


81.5 


20/0/15 


90 


1988/89 




2.93 


2,21 




1.77 


0.36 


1.75 


32.0 


20/0/10 


37 


l9tt9/^0 




2.84 


2,06 




1.65 


0.S6 


^^^^^ w» 


82.7 


10/0/O 


79 


1000/91 


5/ 


2.75 


1.96 




1.57 


0,51 


w»r, w» 


82.8' 


10/0/0 


78 


1901/92 




Z.7B 


1.89 




1.62 


0,41 





82,7 


7.5/0/0 


77 


1992/93 




2.75 


2,01 




1,72 


*"0,4B 





82.2 


5/0/0 


75 


1993/94 




2.75 


1.99 




1,72 


'"0.72 
S/bu. 






10/0/0 




SoTflhum 
^9S7J8a 
























2BB 


2.17 




1.74 


1.14 


1.90 


17.4 


3/ 20/0/15 


84 


t98B/39 




Z7B 


2.10 




1.68 


0.48 


1.65 


16,8 


20/0/10 


82 


1939/90 




2J0 


1.66 




1.57 


0.66 


.<n.M m F 


16,2 


10/0/0 


71 


1990/91 


5/ 


2.B1 


1.8S 




1.49 


0.56 


M W» 


15,4 


10/0/0 


70 


1991/92 




2.ei 


l.fiO 




1.54 


0.37 


.<n.M W» 


13,5 


7.5/0/0 


77 


1992/93 




Z61 


1.91 




1.63 


■"0.46 


H ^ W» 


13.6 


6/0/0 


77 


1093/94 




2.61 


1.89 




1.63 


"*0.70 
S/bu. 






S/0/0 




Barley 
10S7/ftB 
























2.60 


i.ae 




'1.49 


0.79 


1,60 


12.5 


8/ 20/0/15 


85 


loaatts 




2. SI 


1.30 




1.44 


0.00 


1.40 


12.5 


20/0/10 


79 


1039/90 




2,44 


1.63 




1.34 


0.00 


M 


12.3 


10/0/0 


67 


1990/01 


5/ 


2,36 


l.SO 




1.2B 


0.20 


^^. 


11.9 


10/0/0 


63 


1991/92 




2,36 


1.54 




,1,32 


0.62 


*W. 


11 5 


7,5/0/0 


76 


1092/03 




2.36 


1.64 




1.40 


■"0.56 





11.1 


5/0/0 


74 


1093/04 




2.36 


1.62 




1.40 


'--0.52 


~" ~ 




0/0/0 




OatJ 






















1937/86 




1,60 


T.17 




0.64 


0.20 


0.80 


8.4 


8/ 20/0/1 S 


45 


1983/69 




1.6$ 


1.14 




0.91 


0.00 




7.9 


6/0/0 


30 


1039/90 




1.S0 


1.06 




o.es 


0.00 


.<n.M M 


7.6 


swo 


18 


1000/91 


S/ 


1.4$ 


T.01 




0.61 


0.32 




7.5 


5A3/0 


09 


1691/92 




1.45 


0.97 




0.83 


0.35 


-— - » 


7.3 


0/0/0 


33 


1692/93 




1.45 


ro3 




0.83 


■-0.17 


— 


7.3 


0/0/0 


40 


1693/64 




1.45 


1.02 




oea 


'"0.15 
l/t>U. 


_ _ 




0/0/0 




Sovbeana 
1987/83 


9/ 






















— - 


— » 




4.77 





il — 





— 





1983/89 












4.77 





_- 


— _ 





,_ 


1989/00 












4 53 





d M 





10/ 10/25 


^ — . 


1990/01 


fi/ 


.w. 


^^» 




4.50 





,>.. .W. 





10/ 0/25 


^ — . 


I99im 




^^» 







6.02 





^^^^^ M 





10/ 0/25 


M 


1992/93 




^^» 


^^» 




5.02 





*w* 





10/ 0/25 


.<~M 


1S93/94 




™"" 


"■" 




5.02 


ciMb. 


~ ~ 


~ 


10/ 0/25 


~ 


Upland cotton 




















1687/88 




70.4 


52 25 


11/ 52.25 


17.3 


» 


14.5 


25/0/O 


03 


1988/89 




76.9 


SlJttO 


11/ SI ao 


104 


^^» 


14.6 


12.5/0/O 


39 


1989/90 




73,4 


50.00 


11/ 50,00 


13.1 


.W. ,^^^ 


14.6 


25/0/O 


36 


1900/91 


5/ 


72.9 


50,27 


11/ SO 27 


73 


».. — 


14.4 


^2.BfQfO 


86 


1961/9212/ 


72.9 


50.77 


^^f 47.23 


10.1 


^^» ^^» 


14.6 


5/0/0 


34 


1962/93 




72.0 


52.35 


11/ 


wm^ 


"'20 3 


.w. w» 


14.^ 


10/0/0 


37 


1993/94 




72.9 


52.35 


11/ 





•"20.5S 


— 




7.6/0/0 






I/Thsra ar» no Flndl»¥ loan r«1o« for fica Of cotton. Sea roolnDtea7/4 1i/. 2/ National arr»ctiva crop acraaga base ai delarmJnad byAsCs. Net ofCRP. 
3/ Program rVqulramants lof participating Producarv (mandatory acraag» r^fluction program/mandatory paid land diversion/optional paid land diversion). AcraaMTad 
must be davD4«l to ft conBerving usa to racaiw program ben»1il«. 4/ Perc^nta^^a of erfactjva bHsa acret «nro{lad In acraapa reduction pro^^ramt, 5/ Payments & loans 
w»r4reducedby 1.4 percent In 1090/91 dui to Qramm-Audman-HolUngi. Budget Reconcilfation Aol raduclionBlo daficiancy payments rat»BWflre alto in effect in that year. 
Datadonot kncludathaaeraductlons. 0/ Under 1990 modified contract!, participating pfOducan plant uplo 105peF€antof ihafr vvhaatba$4 acrav. For av»ry acra pUnted 
ftbov«S5parcantorba>e, tha*craag»u »d to cofTiputadaficlancy payments was cut by 1 acri, 7/ Amflrkflting Loan hasbaan in affect lor r^ca linca 1985/86. Loanimayba 



rapatd a1 tha lower of: a) the loan rat4 or b) the adNCtad world markaljpfice (announcad waawy). However, loam cannot be rapa^d a\ ]•«■ than o ipecJfifld fraction of 

the loan rata Data rafar to annual av«fa« loan repaymant rat«e. 8/ The vorghum , oM9. 8^ barfay progrvn* are tt^e *ame ai for com axcaptaa indicated. 9/Thereara 

no lajgetpricai. baia acras> acraagi raductlon programv. or dafJcUncy payment raE^a Tor Boybaani. 10/ Nominal parcantaga of program croP bate acre« parmittad toahtft 



^ntotoybeaniwttfKHJt loiiof bat*. 11/ AmarVating ^oan havbaen in effecUorcotton lincfl 1386/87, In 1987/83 &aflar. loan* may be repaid at tha lower of: a) the 
loan rata or b) the adjuEtadwOftd marital price {announcad waekly: Plan Q). Starting in 1961/62, loans cannot be repaid at less then 70 percent oMhfl loan tata. Data 
refer to annual avsraga loan rap«ym«nt rataa. 12/ A marketing cartlficata program wai implamflnied on AuO. 1, 1»1. ^ > not available. 

* for whfla(. the 1991/92 rate i* Iha total deficiency payment rata far tha 'regular* program. For the winter wtieat option, the rat* i» |1 .25. 

" For wheat, barley, and oati, regular deficiency payment rata ba^ed on (ha 5-month price. For rica and upland cotton, lotat deficiency payment rate. For com and torghum, 

estimated total deHciency payment rata. 

^^ ^Eetlmated lotet delkfency payment r«te. Minimum guaranteed payment rate 'or 0/92 {wheel 8i feed grains) & 60/92 (rice and upland cotton) program*. Sign-up lor 

1993 programv \u March 1-AprJI 30, 1993. 

Information contact: Joy Hanvood (202J 219^340. 
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Table 20.-FruB 



10.832 
22.6 


10.525 
21.6 


11*058 
24,3 


11.993 
24.0 


12.761 
25.4 


13.186 
25 1 


10,860 
22.1 


11*888 
19.9 


12,386 


14.301 
66.3 


14*191 
65.3 


13.874 
68.8 


16.011 
73.S 


15.693 
72.0 

1992 


16.365 
73.6 


15,656 
70.5 


15,301 
70.7 


16.939 


Apt 


Mav 


Juno 


July 


Aug 


Sept 


Oct 


Nov 


Dec 


15.00 
13.63 


15.13 
18,13 


15.50 
15.10 


16.56 
14.30 


25,70 


16 73 


15.38 
13.05 


14.46 
13.54 


13.60 
13.66 


6,44 

6.68 


6.50 
4 23 


4.75 
4.45 


2.06 
4 00 


1.65 
3.32 


1.37 
3.73 


1.79 
7.09 


3.80 
4.11 


2.90 
466 


1,073 3 

57.0 

582.0 


672.9 
16.7 

613.7 


327.1 

4,7 

668.1 


106.5 

49.4 

803 1 


335 
139.1 
881.0 


3,479.5 
523.1 
935.3 


5.580.0 

380.4 

1.073.5 


4.988.3 

276.7 

1.008.2 


4.114.1 
223 3 

927.1 



1984 1985 19S6 1987 1988 1989 1990 1991 P 1992 P 

Citrus 1/ 

ProducUon (1.000 ton) 

Par capita consumpt. (lbs.) 2/ 
Non citrus 21 

Production (1 .000 tonsj 

Pef capita con sum pi. (ms.) 2/ 

F.o.b. shaping point pricas 
APpE6S($/carton)4/ 
Psar8($/box)5/ 

Grower pricas 
Orangas ($/box) 6/ 
Grapefruit (S/box) 6/ 

Stocks, anding 
Fra&happi68{mil. lbs.) 
Frash paarB(mi]. lbs.) 
Frozen frurtsfmil. Ib8.) 
Frozen orftnga 
Juicfi {mil* lbs.) t,269.3 1,306.2 1,1334 978.0 874.9 742.0 666.2 638.0 899.3 

1/1991 indicated 1990/91 aeacon. 2/ Fresh per capita consumption. 3/ Calendar y^ar. 4/ Red delicious* Washington, extra fancy, carton tray pack. 126'e. 
5/ D'Anjou. Washingion. standard box wrapped. U.S. no. 1, 135 b. 6/ U.S. equivalent on -tree returns. P ■ pfelimlnary. -» ■ not avalEabla. 

Information con tacr Wynntce Nappar (202) 219-0884. 

Table*21.— Vegetables 

PrcxfucUdn 
Total vflgslnblea (1 .000 owtj 

FfeBh(A.00Dcwt)1f 3/ 

Proc««sed (tCKia) 2/3/ 
Mu«h<oomt tUDOO lbi.)4/ 
Porato«t{1.D00 cwt) 
Sw««lpoistoes (1.D00 cwt) 
Dry aoibl« bsant (1.000 cwt) 

Mar Apr lAny June July Aug SePt Oct Nov Dae 
Smpm^ntB 

Fresh f1 .000 cwt) 6/ 17.527 26,855 28.050 20.058 25.358 15.813 18.112 14.931 16,629 19.492 

Polat<j«sf1,000««¥fl 14.325 22*793 14.643 11.76S 10,946 9.418 13.306 11.303 11.867 13.341 

SWfl»lpotiHj«i(1*060cwt) 247 387 176 184 248 130 346 35fl 771 538 

1/ IncludflB ffCBh pfoductton of aapar^gut, broccotL carrott. tauJ^ilowif . celery, sw^et corn. I*ttuce. honaydewi. oniont . & (omaloee. 2/ lncfud«B proce«Sinfl production of «nap 
b«anB. oweticcTTt. green peu,iQfnatoe0.cucuinb«r« (tor pfck]ai}.a0paragu«. broccoli. cArrotf.&cauUnower. 3^ AEp*raguf8i cucumber *<timat*« were ncK »vail»bte for 1082 
& 1983. 4/ Fra«ti & pi'oc easing agaric u« muehroom* only. Excfudet apecialty varielieB Crop year July 1 - June 30. 5/ Include! map beam, broccoli, cabbage, carrot a, caull Rower, 
celery, iw^tt corn. cucumbart*eggpl«ntr lettuce. onlor)t. bell pepper*, •quaBh.tDmatoaa.canlAloapet^honeydewK.&walBrmelont. p « pf ellmlnM^. 

information cor tact •: G^ryLucfer or Cathy Greene (202) 219-0684. 



Calendar year 


1983 


1984 


1935 


1986 


1967 


^^B^ 


1989 


1990 


1991 


1992 P 


403.509 

1fl5.Tfl2 

10*686.350 

531.531 

333.726 

12.063 

16.520 


456.334 

201.617 

12.725.860 

585. sai 

362.039 
12.902 
21.070 


453.030 

203.549 

12.474.040 

587.956 

406,609 

14.573 

22,29a 


448.629 

203.165 

12.273200 

614.393 

361.743 

12.368 

22,960 


476*381 

220.539 

12,892.100 

837.819 

389.320 

11.611 

26.031 


466.779 

22 B. 397 

12*018.110 

667.759 

356.438 

10*845 

19.253 

1092 


M2.437 

239,361 

15.157,780 

714.982 

370.444 

11.358 

33.729 


561*704 

239,104 

16.130,020 

749,151 

402*110 

12*594 

32.379 


564.582 

229.506 

16.753.620 

733.632 

417.622 

11.203 

33.765 


534.851 

236.140 

14.840.550 

411.636 
11.760 
22.047 



Table 22.— Other Commodities 



Sugar 

Production 1/ 
Da It verba 1/ 
Stocks* ending 1/ 
Coffee 

Composite green price 
N.V\(cteJlb.) 
I report a, green bean 
equiv*{miMbs.)2; 

Tobacco 
Prices et iuction* 3/ 
Flu enured (S/tb.) 
Burley($/ibj 
DomsGlJc Cqnsuniption 4/ 
CigareneB n>n.) 
Large clQarefmfLj 

1/1. OOO short tons, raw vatue. Quarterly data sfiown at endof^ach quarter. 2/ Net Imports ot green 8iprooe«Bed coffee. 3/ Crop year July-June for flue-cured. 
Oci.-Sepl. forburley. 4/ Taxable removals —- not available. 

tn formation conlacts: sugar. Peter BuizaJiell C202J 219^BeB*cofree* Fred Gray (202) 219-0888. tobacco^Verner Grke (202) 219^690. 







Annual 








1991 




1992 




1987 


1988 


1989 


1990 


1991 


July- Sept 


Oct-Oec 


Jan-Mai 


Apr-June 


July-Sept 


7.309 
8.167 
3.195 


7.087 
8.1BB 
3.132 


6.841 
8.340 
2.947 


e.335 
8.661 
2.729 


7*143 

8.696 
3.039 


647 
2.340 
1,613 


3.667 
2.234 
3.039 


2.138 
2.007 
3.62S 


733 
2.218 
2.761 


741 
2.433 
1.358: 


109.14 


119.59 


95.17 


76.93 


70.09 


68.18 


64.84 


59.19 


51.72 


48,36 


2.638 


2.072 

Annual 


2.630 


2.714 

1991 

Sept 


2.572 


662 


699 


840 
1992 


720 


704 


19G9 


1990 


1991 


Apr 


May 


June 


July 


Aug 


sept 


167.4 
167.2 


167.3 
176,3 


172^ 

178.8 


1.77 


— 


. 


— 


155.0 


160.0 


182.5 


S40.0 
2*467.6 


623.1 

2,343,6 


61e,3 
2.231,9 


43,4 
183.4 


43.6 
161.7 


39.0 
185,1 


51.7 
217.2 


38.3 
167.7 


43,7 
186.7 


43.0 
194.3 
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Table 23. —World Supply & Utilization of Major Crops, Livestock & Products. 



1988/87 



1987/Ba 



1988/89 



1989/90 



1990/91 



1991/92 P 



Million untts 



1 992/93 F 



Wheat 

Area (hectares) 
Production (metric tons) 
Exports (metrEC ton<) 1/ 
ConsLtmptior^ (metric tons) 2/ 
Ending elocke (metric tons) 3/ 

Coarse gralne 
Area (hectares) 
Production (metric tone) 
Exports (metric tons) 1/ 
Consumption (metric ton*) 2/ 
Ending stocks (metric tone) 3/ 

Rice, milled 
Area (hectares) 
Production {metric tons) 
Expofts (metric tone) 4/ 
Consumption (metric tons) 2/ 
Ending stocks (metric tons) 3/ 

Total grains 
Arda (hectares) 
Production (metric tons) 
Exports (metric tons) 1/ 
Consumption (metric tons) 2/ 
Ending stocks (metric tons) 3/ 

Oilseeds 

Crush (metric tons) 
Production (metric tons) 
Exports (metric tons) 
Endjng stocks (metric tons] 

Meals 
Production (metric tons) 
Exports (metric tone) 

Oils 
Production (metric tons) 
Exports (metric tOnS) 

Cotton 

Area (hectares) 
Production (bales) 
Exports (bales) 
Consumption (bales) 
Ending stocks (bales) 



22a,1 
524.1 
90.7 
515.9 
177.6 



335.3 

822.2 

83 8 

795.8 
£357 



145.1 
316.7 

12.9 
320.7 

51.4 



708.5 
1,663.0 

187.2 
1.632.4 

454.7 



iei.8 

194.9 
37.7 
23.3 



110.7 
36.7 



50.4 
16.9 



29.2 

70.6 
25.9 
82.8 

35.7 



219.7 
495.7 
107.1 
524.9 
14S.4. 



323.1 
783.9 

837 
808.5 
213.1 



1417 
314.5 

11.9 
320.0 

45.9 



W4.S 
1.594 1 

2027 
1.651.4 

407.4 



1W^4 

210.5 

39.5 

24.0 



115.4 
35,8 



53.3 
17.5 



30.8 
81.1 
23,1 
84.1 
32,8 



£17.4 
495.0 
97.9 
525 4 
118.0 



323 2 
721.1 
96.4 
787.0 
147.2 



145,4 
330,0 

15.0 
327.6 

48.3 



686.0 
1.546.1 

209 3 
1,640.0 

313,5 



164 5 

201.7 

31.5 

22.1 



111.3 
37.4 



53.3 
18.1 



337 
84.4 
25.8 
85,3 
<31.9 



225.8 

532,9 

97.0 

529,9 

120.9 



320.8 
792 5 
101.8 
B15.6 
124.1 



146.7 
342.6 

12.2 
335.8 

55 1 



893,3 
1.668.0 

211.0 
1.681.3 

300.1 



172.0 

212.5 

35.5 

23.3 



117 1 
38.5 



57.1 
19.8 



31.5 
79.8 
23.9 
867 
26.3 



231.4 
5g8,1 
94.4 
565.2 
143.9 



313.6 
819.5 
867 
807.2 
136.4 



147.2 
350.6 

12.8 
345.6 

60.1 



69Z.2 
1758.2 

193.9 
171 BO 

340.4 



177.4 

216.0 

33.0 

22.8 



120.0 
39.5 



58,2 

20.2 



33.0 
87.0 
22.9 
85.5 

28.7 



221.2 
542.9 
108.2 
557.3 
129.5 



317.9 
798.4 
93,4 
B03.0 
131.9 



146.3 
34S.3 

15.1 
353.2 

55.3 



685.4 

1.689.6 
2167 

1713.6 
316.7 



185.9 
223.8 

36.8 
21.2 



125.5 
42.2 



60,6 
20.3 



348 
96.0 
22.4 

85 
40.6 



220.9 
558.3 
101.4 
550.1 
137.8 



3197 
847.9 
91.3 
G227 
157.2 



147.2 
351.9 

T4.6 
355,6 

51.5 



887.8 
1 .758 1 

207.3 
1,728.4 

346 5 



185.0 

224.7 

37,8 

22.4 



125.5 
40.1 



607 
20,4 



32.6 

84.1 
22.4 
85.1 
39,4 



1987 



1986 



1989 



1990 



1991 



1992 P 



1993 F 



Red meat 

Production (metric tone) 
Consumption (metric tons) 
Exports (metnc tons) 1/ 

Poultry 5/ 

Production (metric tons) 
Consumption (metric tons) 
Exports (metric tons) 1/ 

Dairy 
Milk production (metric tons) 



112,9 

111.0 

6.7 



31.3 
30.8 

1,5 



425.7 



116.6 

114.6 

7.4 



327 

31.9 

1.8 



428.9 



118,1 

116.7 

7,6 



34 

33.1 

1.8 



434.7 



Million 

120.3 

118.1 

7.6 



35.8 

34.8 

2.0 



442.0 



121,3 

119.3 

8.0 



37.6 

37.0 

2.1 



429.4 



121.3 

119.8 

7.6 



39.2 

38.7 

23 



415.1 



123.5 

121 .«f 

8 1 



40.9 



408 2 



1/Excludesirttra-ECtrade. 2/Where8tocksdatanot available (excluding USSR), consumption includes stock changes. 3/ Stocks data are bas«d on 
differing marketing years & do not represent levels at a given date. Data not available for all countries: includes estfmated change iri USSR grain ^ocks but 
not absolute level. 4/ Calendar year data 1987 data correspond with 1986/87, etc. 5/ Poultry excludes the Peoples Republic of China before 19S8- 
P = preliminafy. F - forecast. —« not available. 

Information contacts: Crops, Carol Whitton (202) 219^824; red mMt& poultry, Linda Baitey (202) 219-1265; daify. Sara Short (202)219-0770. 
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Table 24.— Prices of Principal U.S. Agricuttufal Trade Products 



Export com mod J rtos 
Wheat, r.o.b. vessel, Gulf ports {$/bu.) 
Com. ro.b.vea«el. Gulf ports {$/buO 
Grain sorghum, f.o.b. vessel. 

Gulf port! {$/bu.) 
Soybd^ns, f.o.b. v^esel. Gulf ports ($/bu.) 
Soybean ofl, Decatur (cts./tb.) 
Soybean meal. Decatur ($/ton) 

Cotton, 7-markst avg. spot (ctsTlb.) 
Tobacco, avg. prico at auction (ctsJlb.) 
RicOr f,o.b. mllL Houston (S/cwt) 
inedible tallow. Chicago (ctsTIb,) 

Import commodities 
Coffoe.N.Y. Bpot($/lb.) 
Rubber. N Y. spot (cts,/lbj 
Cocoa beans. N.Y.($/lb.) 

Information contact: Mary Toymourtan (202) 219-0024^. 





Annual 




1991 








1992 








1991 


1992 


Dec 






Sept 


Oct 


Nov 




1990 


July 


Aug 


Dec 


i72 

2,79 


3.52 
2.75 


4.13 
2.66 


4.40 
£.73 


3."^2 
2.6T 


350 
2.49 


3.79 

2.50 


3.85 
2.42 


4.03 
2.44 


4.03 
2.42 


2.65 

6,24 

22.75 

169.37 


2.69 

6.05 

20,14 

172.90 


2.63 

6.01 

19.16 

177.79 


2 76 
5.91 

1S.67 
171 38 


2.42 

6.01 

18.73 

174.34 


2.41 

5.86 

17.76 

174.31 


2.41 
5.82 

18.10 
174,33 


2.33 

5.67 

18.31 

180.63 


2.39 

5.84 

19.98 

181.18 


2.45 

5,96 

20,53 

1SS.30 


71.25 

170.57 

15.52 

13,54 


69.69 

179.23 

16.46 

13.26 


53.90 

173 SB 

16.80 

14.37 


53.89 

1S0.55 
17.50 
12.50 


60.93 

155.02 

16.50 

14.75 


57.56 

165.49 

16.50 

15.42 


53.49 

182.51 

16,50 

15.25 


49.47 

181,93 

16.50 

1573 


49.98 

182.97 

16.13 

16.75 


51.85 

182.51 

15.63 

16.00 


0.81 

46,28 

0.55 


0.71 

45.73 

0.52 


0.50 

46,25 

0.47 


0.57 

44.15 

0.59 


0.44 

46.78 

0.47 


0.38 

47.05 

0,50 


0.4O 

46.86 

0.47 


0,49 

47.S3 

0.46 


0.55 

48.00 

0.46 


0.66 

4^,03 

0j44 



Table 25.— Indexes of Real Trade-Weighted Dollar Exchange Rates 



1/ 















1992 
















Jan 


Feb 


Mar 


Apf 


May 


June 
1985= 100 


Ju^y 


AugP 


SeptP 


OctP 


NovP 


DecP 


Total U.S. trade 2/ 


62.4 


63.7 


68.6 


65 


63.9 


59.9 


59 7 


59,1 


59.2 


61.9 


65.6 


659 


Affricoitural trade 
O.S mafkets 


























75,7 


76.4 


80.9 


78,2 


76,5 


75.2 


74.7 


74.4 


74.1 


75.2 


75.6 


75.5 


U.S. competitors 
Wheat 
UhS. markets 


76.4 


76.8 


81.1 


76.6 


76.4 


75.0 


74.7 


74.3 


76.2 


74.6 


76.3 


80.6 


95,4 


95.8 


100.9 


100.4^ 


96.8 


96.1 


95.3 


94.5 


93.5 


94.2 


91.7 


90.7 


U.S. competitors 


70.0 


712 


86.7 


70.9 


71.1 


69,4 


69.2 


69.2 


74.3 


71.0 


73.2 


79.6 


Soybeans 


























U.S. markets 


63.1 


63.7 


66.2 


65.5 


63.6 


61.8 


61.4 


60.9 


60.7 


622 


64,5 


64.7 


U.S. competitors 


57.1 


57.0 


57.7 


57.4 


56.5 


54.9 


54.9 


54.2 


53.5 


52.9 


52.3 


51.9 


Corn 


























U.S. markets 


63.3 


69.0 


71.1 


70.6 


67.6 


67.7 


67.3 


67.4 


66.8 


67.5 


63,7 


6S.7 


U.S. competitors 


60.2 


60.3 


6W 


60.6 


60.0 


56.9 


56.4 


55,8 


55,6 


55.8 


57 2 


66.9 


Cotton 


























U.S. markets 


71.6 


72.3 


75,8 


74.0 


72.7 


71.4 


71 2 


71.2 


70.6 


71.7 


70.3 


69,7 


U.S. competitors 


100.6 


100.7 


100.5 


99.9 


100.3 


110.7 


109.9 


109.3 


111.6 


108,9 


109.6 


112.8 



1/Real indeKes adjust nominal eKChange rates for differences in rates of inflation, to avojd the distortion caused by high-ioflation countries. A higher value 
means the dollar has appreciated. See the October 1938 issue of Agricultural Outlook for a discussion of the caicufatrons and the weights used. 2? Federaf 
Reeorvs Board Index of trade-weighted value of the U.S. donar against 10 ma^or currencies. Weights are based ort relative Importance Fn world financial 
markets. P=^ preltmlnary. 

(nformation contact: Tim Baxter. (202)219-0718. 



Table 26.— Trade Balance 



Biports 
AgricixKural 
Nonagricultural 
Total 2/ 
Imports 
Agricultural 
NonagrtculturaJ 
Totals/ 
Trade baJanoe 
Agricultural 
Non agricultural 
Total 











Fiscal ysarl/ 








Nov 


1986 


1987 


1983 


t989 


1990 
$ milEion 


1991 


1992 


1993 F 


1992 


28,312 
179.291 
205.603 


27,876 
202.911 
230,787 


35.316 
253,656 
293.972 


39>590 
301,269 
340,359 


40.220 
326.059 
366.279 


37,609 
356,682 
394.291 


42,417 
377.223 
419,640 


41.500 


3.^85 
31.752 
35.637 


20.884 
342,346 
363.730 


20.650 
367,374 
338.024 


21.014 
409.138 
430.152 


21.476 
441.075 
462.551 


22,560 
458.101 
480,661 


22,533 
463.720 
486>308 


24.323 
487,554 
511,877 


24.000 


1.941 
43.647 
45,538 


5.428 
-163.555 
^153.127 


7.226 
-164,463 
'157.237 


14,302 
-150.432 
-136,130 


18.114 
'139,806 
-121.692 


17 860 
-132.042 
-114.362 


15.021 

-107.038 

-92,017 


18.094 

-110.331 

-92.237 


17,500 


1,944 

-11,895 

-9.951 



l/Recal years begin Octoben A end September 30. Rscal year 1992 began Oct, 1, 1991 A ended Sept. 30. 1992. 2/ Domestic exports including 
Department of Defense ehipmente (F.A.S. value). 3/ Imports for consumption (customs va lye). F = forecast. — = not available. 

Information contact: Stephen MacDonafd (202) 219-0822. 
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Table 27.— U.S. Agricultural Exports & Imports 



55 



EXPORTS 

Animals. Eivefno.) 1/ 

Moats & preps.. exclpouMryCmt) 

Dairy products (mt) 1/ 

Pourtiymoat8{mt) 

Fats, oils, & greaG9s (mt) 

Hidse & skins incL furskins 
Cattle hidefl, whole (no.) 1/ 
Mink pelts (no ) 1/ 

Grains & foods (mt) 
Wheat (ml) 
WKeat llour (mt) 
Rice (mt) 

Feed grains. incL products (mt) 
Feeds & fodders (mt) 
Other grain products {mt) 

Fruits, nuts, & preps, (mt) 
Fruit juices incl 
froz. (1.000 hectoliters) 1/ 
Vagetables & preps, (mt) 

Tobacco, unmanufactufed (mt) 
Cotton, ei^cL linters(mt) 
Seeds (mt) 
Sugar, cane or beet (mt) 

Oilseeds & products (mt) 

Oilseeds (mt) 
Soybeans (mQ 

Protein meal (mt) 

Vegetable oils (mt) 
Essential oils(mt) 
Other 

Total 

IMPORTS 

Animals, live (no.) 1/ 

Meats & preps., excl. poultry (mt) 

Beef & veal (ml) 

Pork (mt) 

Dairy products (mt) 1/ 
Pouflry4 products 1/ 
Fats, oils, & greases (mt) 
Hides & skins, incl. furskins 1/ 
Wool, unmanufactured (mt) 

Grains&feeds(mt) 
Fruits, nuts. &preps., 

excl. julooBiml) 

Ganarias & plantains (mt) 
Fruit juices (1 ,000 hectoliters) U 

Vegetables & praps, (mt) 
Tobacco, unmanufactured (mt) 
Cotton, unmanufactured (mt) 
Seeds (mt) 

Nursery stock & cut flowers 1/ 
Sugar, cane or beet (mt) 

Oil seeds & products (mt) 
OllGeeds(mt) 
Protein meal (mt) 
Vegetable oils(mt) 

Beverages excl. fruit 
juices (KOOO hectoliters) 1/ 

Coffee, tea. cocoa, spices 
Coffee, incf. products (mt) 
Cocoa beans & products (mt) 

Rubber & allied gums (mt) 
Other 

Total 





Fiscal yoar 


* 


Nov 
1992 




FiscaJ year" 




Nov 


1991 


1992 


1993 F 


1991 


1995 


1993 F 


1992 


rOOOunfts 








$ million 






1.236 


1.476 




97 


546 


S67 


„_ 


39 


936 


1.10B 


2/1.0O0 


99 


2.773 


3,236 


— 


295 


43 


172 


.. 


19 


293 


638 


600 


72 


628 


795 


SOD 


86 


737 


915 


— 


92 


1.169 


1.392 


1.400 


127 


419 


498 


~~ 


49 


__ 








«« 


1,451 


1,337 


— 


102 


21.548 


20.822 


— 


1,563 


1,191 


1.107 


— 


85 


3.941 


3.160 


— 


57 


74 


52 


~~ 


1 


94,583 


100,744 


__ 


9.699 


12,175 


13.858 


3/ 13,400 


1,277 


26,792 


34,287 


33.500 


2,946 


2.867 


4,318 


4/4,500 


394 


987 


616 


900 


89 


191 


165 


— 


17 


2,395 


2,279 


2.10O 


192 


747 


757 


700 


60 


52.353 


50.646 


51.500 


5,515 


5.790 


5.793 


5.200 


563 


10.943 


11.267 


5/11.800 


825 


1.882 


2.019 


— 


162 


1.113 


1.449 


— 


132 


697 


807 


"" 


80 


2.849 


3.505 


^ 


287 


3.038 


3.514 


— 


288 


6.311 


7.767 


_ 


522 


338 


427 


-» 


28 


2.589 


2.703 


— 


230 


2,597 


2,790 


-^ 


259 


239 


246 


__ 


27 


1,533 


1.568 


1.600 


167 


1.565 


1.494 


1,300 


88 


2.605 


2.183 


1.S00 


124 


514 


701 


.. 


38 


617 


659 


700 


6£ 


589 


492 


— 


26 


219 


154 


— 


8 


22.295 


28,642 





3,191 


5.643 


7,156 


7.100 


734 


15.615 


19,970 


_ 


2,385 


3.807 


4,743 


— 


626 


15.139 


19,247 


19.300 


2,291 


3.465 


4,311 


4.100 


489 


5.628 


7.022 


.. 


689 


1.113 


1.431 


— 


137 


1,051 


1,650 


— 


117 


723 


982 


— 


71 


13 


13 


M 


1 


183 


184 


^^ 


14 


92 


91 


— 


7 


2,441 


2,733 


— 


275 



128.104 142.096 



144,000 



13,925 



37,609 



42.417 



41,500 



— 22.588 



24,323 



24.000 



3,885 



3.16S 

1.191 

811 

322 


2,830 

1.134 

313 

263 


900 
260 


318 
75 
51 
20 


1.131 
3,016 
2.025 

865 


1.275 

2.684 

1,933 

625 


1.300 

2.100 
8O0 


142 

183 

120 

53 


231 
33 
50 


232 

46 
54 


— 


21 
"4 
*5 


767 
119 
19 
153 
175 


816 

132 

26 

185 
167 


800 


79 

13 

2 

14 
17 


4,189 


5.446 


5,000 


384 


1,282 


1,548 


1.500 


140 


5,650 

3,399 

27.948 


5.883 

3.626 

26.049 


6,000 

3,800 

28,000 


463 

325 

2,376 


2.741 
993 
737 


2.919 

1.083 

871 


1,100 


£26 

90 
60 


2.416 

215 

18 

169 

1.785 


2.171 

364 

11 

174 

1,623 


180 
180 


187 
26 

1 
9 

41 


2.183 
698 
16 
173 
538 
717 


2.125 

1.299 

10 

214 

578 
633 


2,200 
800 

200 


178 
53 
1 
14 
57 
18 


2.077 
445 
412 

1.220 


2.330 
429 
629 

1.273 


— 


226 
28 
48 

150 


959 

151 

57 

750 


1,124 

135 

84 

904 


1,200 


121 

10 

7 

104 


12.987 


13,739 


»» 


1.152 


1.858 


2.044 


— 


205 


2.045 

1.116 
700 


2.391 

1.330 

773 


2,320 

1,300 

750 


179 
93 
64 


3,294 
1.831 
1.019 


3,415 
1,798 
1,122 


1,800 
1,200 


236 

108 

89 


792 


920 


950 


69 


664 
1.348 


756 
1.503 


800 


59 
123 



1.941 



'Fiscal years begin Oct. 1 & end Sept. 30. Fiscal year 1992 begar^ Oct. 1, 1991 & snded Sept. 30. 1992. 1/ Not included In total volume and also 
Eher dairy products for 1991 & 1 992. 2/ Forecasts for footnoted Ttems 2/^6/ a/e based on slightly different groups of commodities fiscal 1991 
exports of categories used in the 1991 forecasts were 2/676.000 m . ions. 3/ 16,014 million. 4/ 4.426 million i,o. includes flour. 5/11.065 



minion m. tons. 6/ Less than $500. F = (brecast. — = not available. 
Information contact: Stephen MacDonatd (202) 219^822, 
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Table 28.— U.S. Agricultural Exports by Region 
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FiscaT year' 




Nov 
1992 


Change from year' saHier 
1991 1992 1993F 


Nov 


Region A country 


1991 


1992 


1993 F 


1992 






S million 








Percent 






WESTERN EUROPE 


7-312 


7.740 


7.900 


762 


"1 


6 


3 


-14 


European Communtty (EC-12J 


e.77e 


7.194 


7-400 


727 


-1 


6 


3 


-13 


3 aJ g lu m-Luxa mbouf g 


464 


461 


— 


62 


9 


-1 


— 


14 


Franca 


S71 


618 


— 


61 


22 


8 


— 


"13 


Germany 


1,135 


1.091 


— 


124 


2 


-4 


— 


8 


lUly 


675 


634 


— 


51 


^ 


1 


— 


-31 


Natharbnds 


1.S61 


1.B13 


.. 


187 


-5 


16 


». 


-23 


UnJtad Kingdom 


883 


882 


— 


83 


16 





«. 


-6 


Portugal 


251 


240 


— 


5 


-26 


^ 


— 


-80 


Spain, incl. Canary islands 


855 


951 


— 


103 


-12 


11 


^^ 


-2 


Other Wa stern Europe 


536 


546 


500 


35 


9 


2 


^0 


-32 


Switzerland 


194 


187 


— 


9 


13 


-4 


— 


-53 


EASTERN EUROPE 


306 


222 


'300 


63 


-36 


-28 


50 


432 


Poland 


46 


49 


— 


33 


-54 


6 


». 


1-650 


Yugoslavia 


74 


88 


-^ 


6 


-43 


-41 


— 


57 


Romania 


82 


76 


— 


15 


-61 


-8 


— 


311 


Former USSR 


1-758 


2.691 


2-100 


207 


-42 


53 


-22 


-48 


ASIA 


16-094 


17-782 


17-100 


1.544 


-11 


10 


-4 


-5 


West Asia (Midaaat) 


1-430 


1,770 


1-800 


134 


-28 


24 





-31 


Turkey 


224 


344 


— 


15 


-14 


54 


— 


-14 


Iraq 














-100 











Isfeel. incl. Gaza L W. Bank 


287 


346 


— 


27 


1 


20 


— 


-8 


Saudi Arabia 


536 


549 


500 


36 


7 


2 





-57 


South Asia 


375 


536 


_ 


65 


-48 


43 





142 


Bang led aah 


67 


123 


— 


8 


-44 


&3 


— 


1-397 


India 


94 


117 


— 


14 


-19 


24 


— 


33 


Pakieten 


144 


226 


100 


35 


-63 


57 


-50 


229 


China 


668 


691 


400 


5 


*27 


3 


-43 


-93 


Japan 


7-736 


8-383 


8-100 


674 


-5 


8 


-4 


-7 


Souttiaast Asia 


1.239 


1-470 


__ 


145 


5 


19 





14 


Indonesia 


279 


353 


— 


17 


1 


27 


— 


-36 


Phiirpplnes 


373 


443 


400 


61 


6 


19 





69 


Other Eaet Asia 


4-646 


4.934 


5.000 


521 


-11 


6 


2 


9 


Taiwan 


1.739 


1^16 


1-900 


201 


'4 


10 





-14 


Korea- Rep- 


2.159 


2-200 


2-300 


220 


-20 


2 


5 


27 


Hong Kong 


745 


817 


BOO 


too 


9 


10 





38 


AFRICA 


K882 


2.304 


2.300 


258 


-B 


22 





57 


North Africa 


1.386 


1-412 


1.500 


132 


-9 


2 


7 


30 


Morocco 


129 


156 




27 


-21 


21 


— 


158 


Algerm 


477 


478 


500 


34 


-3 








-31 


Egypt 
Sub -Sahara 


692 


709 


600 


60 


-9 


2 


-14 


54 


496 


892 


800 


126 


2 


80 


-11 


102 


Nigeria 


44 


31 


«. 


16 


38 


-30 


— 


783 


Rap. S. Alrica 


74 


328 


— 


73 


-9 


345 


— 


699 


LATIN AMERICA A CARIBBEAN 


5.499 


6-438 


6.700 


596 


7 


17 


S 


17 


Brazil 


271 


143 


100 


63 


158 


^7 





16 


Caribbean Islanda 


1.010 


970 




87 





-4 


— * 


-2 


Centra] America 


498 


587 


« 


55 


8 


18 


— 


-7 


Colombia 


124 


142 


» 


35 


^16 


14 


— 


862 


Mexico 


2,885 


3,676 


4.100 


249 


8 


27 


n 


25 


Peru 


150 


179 


— 


18 


-20 


19 


— 


-6 


Venezuela 


307 


394 


300 


48 


-11 


28 


-26 


33 


CANADA 


4-409 


4,812 


4-700 


415 


19 


9 


-2 


6 


OCEANIA 


349 


428 


400 


41 


10 


23 





-22 


TOTAL 


37.609 


42-417 


41,500 


3-8S5 


-B 


13 


-2 


-4 


Dovaiopad countries 


20-106 


21.969 


21.900 


1.986 


2 


9 





-5 


Devakiping countnas 


16-831 


19-756 


— 


1-894 


-14 


M 


— 


'1 


Other countries 


672 


693 


— 


5 


-26 


3 


^ 


-93 


•Fiscal years begin Oct, 1 4 end & 


ipl 30. Fiscal y< 


»ar 1992 bega 


rtOct. 1-1991 & ended Sap 


1.30-1992. 


F - forecast 


— ■r>ot available. 



Note: Adjusted for t ran eshipm ants through Canada. 
InfoTTfiatJon contact: Stephen MacDonaTd (202) 219-0822. 
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Table 29,— Farm Income Statistics 



1. Farm rQCotptH 

Crops (incf. net CCC loans) 
Uva stock 
F«rm rtlatad 1/ 

2. Diroct Govemnient payments 
Cash payments 

Vatue of PIK f^ommoditiaa 

3. Qrossfiash incomaM+2) s; 

4. Mon money income 3/ 

5. Value of inventory change 

6. TotaJ ofOBS farm fncoms (^-^+5) 

7. Cash eatpenses 4/ 
^. Total a^ipensas 

fl. Kat cash Iruiome (3-7) 
10. Nat farm income (e-^) 
Daf]ared(1Sia7$} 













Calendar year 




















1063 


1984 


1085 


1986 


1087 


1988 


1989 


1990 


1991 


1992 F 


1993 F 












S billion 














141.9 
67.2 

6.1 


147.7 

69 9 

72.9 

4,9 


150.t 

74.3 

69.8 

6.0 


140.0 

63.7 

71 .ft 

5.7 


148.5 

65.9 

76.0 

6.6 


158.2 

71.7 

79.4 

7.1 


169.2 

76.9 

84.1 

8.2 


177,1 

80.O 

69.0 

7.2 


174.8 

80S 

86.7 

7.6 


177 

84 

86 

7 


172 
81 
83 

e 


to 170 
to 86 
to 87 
to 8 


9,3 
4.1 
5.2 


8,4 
4,0 
4.5 


7.7 
7.6 
0.1 


11.a 
8.1 
3.7 


16.7 

6.6 

10,1 


14.5 
7.1 
7.4 


10.0 
9.1 
1.7 


9.3 

84 
0.9 


8.2 
8.2 

0.0 


8 

8 




9 



to 13 
to 13 
tol 


151.1 

i3.e 

-10.B 
153.g 


15B.1 

e.o 

I6fi.0 


157 9 

S.6 

-2.3 

161.2 


152.8 

6.5 

-2,2 

156.1 


165.1 

6.6 

-2.3 

168.6 


171.7 

6.1 

-3.4 

175.4 


180 2 
6.2 
4,8 

191.1 


186.4 
6.1 
3.5 

196.0 


183.2 
5.0 
0.4 

180.5 


185 
6 
4 

195 


183 

5 

-5 

186 


to 101 
to7 

to-l 
to 105 


iiz.e 

130.6 


118.7 
141.9 


110.7 
132.4 


105.0 
125.1 


109.4 
128 8 


114.6 
134.3 


121.2 
141.2 


125.2 
145.1 


125.2 
144.0 


124 
144 


123 
143 


to 129 
to 149 


33 4 
14.2 

le.a 


37.4 

26.1 
28.7 


47,1 
28.8 

3g,5 


47.8 
31.0 
32.0 


66.8 
39.7 
39.7 


58.1 
4t.1 
39.6 


58.9 
49.0 
46.0 


61.3 
61.0 
45.1 


S«.6 
44.6 
37.9 


60 
51 
42 


58 
42 
33 


to 64 
to 48 
to 39 



l/fnoome Ifom machine hire. <iu«tcm work. «jtle« of forest producis, JLothar natscallineouica^h iourcev. 2/ htumbvn in parentheses indlcaia the combinatfon of Itemv 
r«qu^radtOCAlouialeagiven Itsm 3J Value of horns consumption of self-prod licad foodilmpulsd ijjoss renl«J value ol farm dwellings, 4/ Ex<irudii<iapitAl oonsumpUon, 
parQmsaes to hired labor. JL farm household expenses. Total may not ado because of rounding. F > forecast. 

Informtttion contact: Robert McEJr^y (202) 210-0800. 



■^*"*»*-' \f^^W k^^Hil^* I 1^^ 






M^^M I shb r * > 


■ *■ 1^ W^«r^ 


Calendar year 1/ 
















1983 


1984 


1985 


1986 


19S7 


1988 


1989 


1990 


1991 


1992F 


1993 F 














Sb^fl^on 














Assets 


























Real d«tate 


753.4 


661.8 


536.2 


542.3 


578.9 


595.5 


615.5 


627.5 


623.4 


623 


620 


to 630 


N on -real estate 


189,8 


195.2 


186.5 


182,1 


193.7 


205.4 


213.4 


219.0 


218,5 


223 


218 


to 228 


Uvttstock& poultry 


49.5 


49.5 


46.3 


47 .8 


58.0 


62 2 


66.2 


70.9 


68.4 


72 


71 


to 75 


Machinery & motor 


























vehicles 


85,8 


85.0 


82.9 


81.6 


80.0 


81.0 


84 5 


84.3 


83.7 


83 


81 


to 85 


CfOps stored 2/ 


23 6 


26.1 


22 9 


16.3 


17.5 


23 3 


23.4 


22.8 


23.6 


23 


21 


to 25 


Purchased Inputs 


— w 


2.0 


12 


2.1 


32 


3.5 


2,6 


2.8 


2.5 


3 


2 


to 4 


Financial assets 


30,9 


32.6 


33.3 


34,5 


35.1 


35.4 


36.8 


36.3 


40 3 


42 


41 


lo45 


Total farm asset* 


943.2 


B57.0 


772.7 


724.4 


772 6 


800.9 


828.9 


846.5 


642,4 


846 


845 


to 855 


Liabiiltie* 


























Real estate debt 3V 


103.2 


1067 


100.1 


90.4 


82.4 


77.6 


75.4 


73.7 


74.4 


75 


73 


to 77 


^Jon-raat estate debt 4i 


87 9 


87,1 


77.5 


66.6 


62.0 


61.7 


61,8 


63.1 


64.3 


65 


64 


to 68 


Total farm debt 


191.1 


193.8 


177.6 


157.0 


144.4 


139.4 


137.2 


136,8 


138.8 


140 


138 


to 144 


Total farm equity 


752.2 


663.3 


595.1 


567,5 


628.2 


661.6 
Percent 


691.8 


709.8 


703.1 


707 


705 


to 71 5 


Selected ratios 


























Dabt-to-assets 


20.3 


22.6 


23.0 


21.7 


18.7 


17.4 


16.6 


16.2 


16.5 


17 


16 


to 17 


Debt-to-aquity 


25.5 


292 


29.8 


27.7 


23.0 


21.1 


19.8 


19,3 


19.7 


20 


10 


to£l 


Debt-to-nat cash Income 


498 


518 


377 


328 


259 


240 


233 


223 


2,395 


2,300 


2,200 


to 2.400 



1/ As of Dec. 31. 2/ Non-CCC crop* held on farms plus value above fwrn rates tor Crops hold under CCC. 3/ Btciudee debt on opefator dwellmgs. but 
incFudes CCC «tt>raga and drying facilities loans. 4/ Excludes debt for nonfarm purposes. F ^^ lorecast. 

Infornnatjon contacts: Ken Erickson or Jim Ryan (202) 21 9-0798. 
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Table 31.— Cash Receipts From Form Marketings, by State. 



Region & 
State 



NORTH ATLANTIC 
Maine 

New Hampshira 
Vermont 
MassachusettB 

Rhoda Island 
Connecticut 
New York 
New Jersfly 
Pennsylvania 

NORTH CENTRAL 
Ohio 
Indiana 
IINnois 
Michigan 

Wisconsin 
Minnesota 
Iowa 
Missouri 

North Dakota 
South Dakota 
Nebraska 
Kansas 

SOUTHEFIN 
Delaware 
Maryland 
Virginia 
Wast Virginia 

North Carolina 

South Carolina 

Georgia 

Florida 

Kentucky 

Tennessee 

AlabaFtia 

Mississippi 

Arkansas 

Louisiana 

Oklahoma 

Texas 

WESTERN 
Montana 
Idaho 
Wyoming 
Colorado 

Naw Me(X|co 
Arizona 
Utah 
Navada 

Waahington 

Oragon 

California 

Aiaeka 

Hawaii 

UNITED STATES 





Livestock A products 








Crops 1/ 








Total ^f 








Oct 


Nov 






Oct 


Nov 






Oct 


Nov 


11&90 


1991 


1992 


1992 


1990 


1991 


1992 


1992 


1990 


1991 


1992 


1992 












$ million 2/' 












258 


252 


21 


21 


234 


192 


15 


18 


493 


445 


36 


39 


63 


63 


5 


6 


80 


80 


6 


5 


143 


143 


11 


10 


397 


36a 


34 


31 


60 


66 


4 


5 


456 


433 


38 


36 


125 


121 


10 


9 


321 


355 


40 


56 


446 


476 


49 


65 


14 


13 


1 


1 


58 


58 


4 


4 


71 


71 


5 


5 


223 


209 


17 


19 


250 


255 


17 


16 


474 


463 


35 


35 


1.S71 


1.782 


165 


151 


986 


1.087 


102 


84 


2.958 


2.868 


£67 


236 


196 


197 


17 


17, 


455 


464 


41 


42 


650 


660 


57 


59 


2,714 


2^70 


192 


185 


1.043 


1.033 


86 


90 


3.757 


3.503 


278 


275 


1,847 


1,681 


148 


145 


2,299 


2.212 


380 


270 


4.146 


3,893 


528 


416 


2,040 


1,393 


152 


167 


2,871 


2.582 


512 


374 


4.911 


4,475 


664 


541 


2.452 


2.344 


201 


209 


5,338 


5.165 


726 


596 


77B9 


7.509 


927 


804 


1,407 


1.288 


109 


103 


1720 


1.793 


191 


237 


3.126 


3,091 


300 


340 


4,573 


4.215 


372 


374 


1,161 


1,234 


128 


173 


5,734 


5.449 


501 


547 


3J49 


3.577 


310 


311 


3.135 


3.359 


365 


386 


6.885 


6,936 


675 


697 


5.se2 


5.721 


441 


433 


4,420 


4.458 


633 


49S 


10,282 


10.179 


1.073 


931 


2.329 


2.203 


193 


203 


1.660 


1,658 


312 


229 


3.989 


3.861 


505 


432 


SOI 


699 


100 


96 


1730 


1,857 


288 


283 


2.532 


2,556 


388 


380 


2.294 


2.176 


2S6 


208 


965 


1.088 


225 


99 


3.259 


3.264 


490 


308 


6.076 


5,934 


531 


437 


2,632 


2.888 


319 


302 


8.708 


8.821 


851 


738 


4.^96 


4.802 


382 


319 


2,024 


2,133 


322 


189 


7.020 


6,935 


705 


508 


460 


438 


45 


32 


176 


181 


38 


24 


636 


620 


84 


57 


823 


779 


74 


67 


542 


554 


77 


70 


1.364 


1^2 


151 


137 


1.383 


1^363 


166 


137 


739 


732 


136 


62 


2.122 


2.095 


302 


199 


269 


253 


29 


24 


70 


77 


6 


6 


339 


330 


34 


31 


2.658 


2.608 


255 


274 


2.268 


2,316 


390 


208 


4,926 


4,924 


645 


482 


581 


549 


52 


52 


588 


677 


74 


58 


1.169 


1,225 


126 


110 


2.270 


2.153 


215 


170 


1,596 


1.S25 


374 


202 


3,866 


3.978 


589 


372 


1.2B1 


1,172 


103 


92 


4.483 


4.969 


183 


235 


5,744 


6,141 


286 


327 


1.699 


1,704 


123 


244 


1.404 


1.475 


70 


266 


3.103 


3.179 


193 


509 


1.111 


1.045 


104 


79 


950 


933 


144 


173 


2.061 


1.978 


247 


251 


2,193 


2,219 


170 


144 


632 


759 


150 


93 


2.826 


2.978 


320 


237 


1.322 


1,275 


134 


105 


1.111 


1,147 


269 


270 


2,433 


2.422 


403 


376 


2J01 


2.eflO 


213 


221 


1.555 


1.631 


440 


387 


4.256 


4,311 


652 


608 


633 


621 


53 


4a 


1,296 


1.172 


267 


274 


1,929 


1.793 


320 


322 


2.342 


2767 


217 


165 


1.200 


1,040 


95 


83 


3.542 


3.80a 


311 


248 


7J51 


7,914 


628 


624 


4.081 


4,212 


477 


442 


11,831 


12.126 


1.104 


1,067 


888 


790 


116 


158 


766 


741 


97 


107 


1.654 


1.531 


213 


266 


1,137 


1.073 


98 


88 


1,748 


1.543^ 


289 


251 


2,885 


2.616 


387 


339 


595 


643 


131 


84 


159 


170 


12 


45 


754 


813 


144 


130 


3.073 


2.664 


221 


247 


1,144 


1.097 


110 


145 


4.216 


3.761 


332 


392 


1,001 


1.019 


108 


86 


482 


482 


49 


57 


1,483 


1.501 


157 


142 


813 


786 


91 


80 


1.097 


1,104 


115 


181 


1.910 


1.890 


206 


261 


587 


553 


56 


52 


175 


178 


19 


14 


762 


731 


74 


66 


209 


187 


20 


12 


115 


89 


8 


9 


324 


276 


28 


21 


1.398 


1.290 


120 


108 


2.402 


2.657 


351 


261 


3798 


3,947 


471 


368 


753 


824 


76 


75 


1,620 


1.631 


240 


189 


2.374 


2.454 


316 


263 


5.533 


5.272 


437 


405 


13.624 


12.615 


1,721 


1.670 


19.158 


17.887 


2.158 


2.075 


S 


6 


1 


1 


19 


20 


2 


2 


27 


27 


3 


3 


86 


91 


8 


8 


514 


506 


43 


41 


600 


597 


50 


49 



89,923 86.746 



7.730 



7,327 79.998 



80.550 



10,960 9.781 169,921 167.292 18.690 17.108 



1/ Sales of farm products Include receipts from commodities placed under nonracourea CCC loans, plus additional gains raaJIzed on redemptions during the 
period. 2/Eet^matesasof end of current month. TotaiGmaynot add because of rounding. 

Information contact: Roger Strickland (202) 219-^806. 
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Table 32,— Cash Receipts From Farming 



Annual 



1901 



1992 



1986 



1987 



1988 



1989 



1990 



1991 



Nov 
$ fnillion 



July 



Aug 



Sep 



Oci 



FarTnm«r1c«thgi&CCCIoani" 135.301 141.844 1S1.102 161.027 169,920 167.292 17,571 12.783 13298 14.974 10.690 

UvflEtpck & product* 
Meat anltniiti 
Daily product* 
PouflrV & «agi 
Other 

Crops 
Food gra[n« 
Fe*d crop a 
Cotton (llnt&a«od) 
Tobacdo 

0[] -bearing cropi 
Vegetable ■ & maLoni 
Fruits & trs» nuts 
Oth«r 

OovBfnm«nt paymenti 

' 5al«« of farm products IncLudi reciipts Irom comn^odlUss placed under nomeoourso CCC ]o«n«. Pii/< vddiUcmal g«Jni reall2id Ofi redemption t during the period. 
InformAtlor contact: Roger 5uicM«nd (202) 219-Oa06. 
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Wov 



17,108 



71,553 
39,081 
17,724 
12.701 
2.048 


75,993 
44h478 
17727 

n»5i5 

2,274 


79.438 
46.492 
17.641 
12.868 
2,437 


84.148 
46.857 
19.396 
16,372 
2,524 


89,021 
51,011 
20.210 
15^43 
2,557 


86.745 
51.093 
18.114 
15.063 
2.476 


7.447 
4,143 
1,649 
1.346 
309 


6,723 
3.356 
1.782 
1^29 
376 


7.147 
3.878 
1.724 
1.358 
187 


7.223 
4.141 
1.645 
1.217 
220 


7.730 
4.530 
1.666 
1.360 
174 


7,327 
4,037 
1.591 
1.389 
311 


63.807 
5.723 

tB,993 
3.371 
1.894 


66,861 
5,790 
t4,B35 

4rt89 

i.8ie 


71.663 
7,474 

14,298 
4,546 
2.083 


76,879 
B,247 

17.054 
5,033 
2,416 


79.999 
7.612 

18.690 
5.489 
2.741 


80.547 
6.823 

19.012 
5.589 
2.886 


10.123 

591 

2.537 

1.418 

177 


8.060 

1.134 

1,441 

43 

223 


e.iso 

897 

1.444 

174 

461 


7.751 
836 

1.342 
218 
653 


10.960 

843 

1.960 

1»063 

217 


9,781 

578 

2.275 

1.464 
244 


10.614 
1.859 
7.252 
9,101 


11,2«3 
9,898 
a. 065 

10rl76 


13,500 
9.788 
9.202 

io,T7a 


1 1.860 
11.534 
9.296 

11r435 


12.294 

11.455 

0.634 

12,284 


12.547 

11.293 

9»882 

12.514 


1,658 

503 

1.388 

1,791 


657 
868 
966 
728 


696 

1.215 

761 

704 


1,198 
1.393 
1.063 
1.049 


3.337 

t.299 
1.156 
Th076 


1,G86 

631 

1.300 

1.099 


11.813 
.47.174 


16.747 
1 58.591 


14,480 
165.512 


10.807 
171.914 


9.296 
179,218 


8.214 
175»506 


325 

17.896 


82 

12.865 


63 
13,361 


£T6 
16.400 


1.812 
20,502 


302 
17.410 



Table 33,— Farm Production Expenses 













Calendar year 














1984 


19S5 


1966 


1087 


1986 


1989 
$ fnMllOfi 


1990 


1991 


1992F 




1993P 


Fet^ purchased 
Uv^MocX & poultry purchased 
Saed purchased 
Farm-origin inputs 


19.383 
9,487 
3.386 

32.256 


16.949 
9»U4 
3.128 

29^261 


17,472 
9.758 
3.188 

30,418 


17.463 

11.842 

3,259 

32.564 


20.383 

12,764 

3,359 

36,515 


21.002 

13,138 

3.556 

37,698 


20.706 

14.832 

3.S76 

39,114 


19,800 

14.358 

3.97E 

38,133 


20.000 

14.000 

4.000 

38.000 


18.000 

12.000 

3.000 

35.000 


to 22,000 
to 16.000 
to 5,000 
to 39,000 


FflrttflZar & lime 
FUel«&ds 
Eleclrloiiy 
Pedicldee 
Manufftctured inpjiv 


6.361 
7,296 
2.060 
4^688 
22.404 


7.513 
6,436 
1.878 
4.334 
20,160 


6.820 
6.310 
1.795 
4,324 
18.249 


6,453 

4.957 

2.156 

4.512 

18,077 


6,947 
4.903 
2.289 
4,577 
18.716 


7,249 
4.798 
2.543 

S.437 
20.027 


7.135 
S.730 
2.480 
6.730 
21.063 


7419 
5.472 
2.483 
6.313 
21,687 


7.000 
5.000 
2.000 
6.000 
21.000 


6.000 
4.000 
2,000 
5,000 
20.000 


to 9.000 
to 7.000 
to 4.000 
to 7.000 
10 24.000 


Short-term InterOat 
Peal estate Inttreeil/ 
ToUA Jntofe&t charge* 


10.396 
10,733 
21,129 


8,735 

9,878 

18,613 


7.367 

9,131 

16,493 


6.767 

8.187 

14,054 


6.797 
7.885 
14.682 


6.910 

7.781 

14.691 


6,911 

7.607 

14,518 


6.615 

7.319 

13.934 


6.000 
7.000 
14.000 


5.000 

6.000 

12.000 


to 8,000 
to 8.000 
to 16.000 


Repair A maintenance 1/ 
Contract i hired labor 
Machine hire & custom vfvk 
Marketing, etof age, i 
trans portal! ort 

Mi»c. operaling expenses 1/2/ 
Other operating expanses 


6.416 
9.427 
2,566 

4.012 
10.331 
32.751 


6.370 

10.008 

2.354 

4.127 
10,010 
32,868 


6.426 
9.484 
2.099 

3.6S2 

9,769 

31,420 


6.760 
9,975 
2.105 

4.078 
11.171 
34,089 


6.858 

10,441 

2.354 

3.450 
11.791 
34.894 


7.340 

11,110 

2.682 

4.080 
12.622 
37.734 


7.347 

12.541 

2,633 

4.046 
12.364 
38.931 


7.234 

12.595 

2.72a 

4.532 
13.256 
40.339 


7.000 

12,000 

3,000 

S.000 
13.000 
40,000 


7.000 
10,000 
2,000 

4.000 
11.000 
39.000 


to 9.000 
to 14.000 
10 4.000 

to 8,000 
to 15.000 
to 44,000 


Capital consumption 1/ 
Taxes 1/ 

Net rent to nonoperator 
landlord 
Othflj' overhead expanses 


20.847 
4.337 

^8,150 
33.334 


19.299 
4,S4Z 

7.690 
31,531 


17788 
4,612 

6.099 
28,499 


17,002 
4.853 

7,124 
29,069 


17.344 
4,648 

7.290 
29.482 


17.780 
6.127 

8.187 
31.094 


17.494 
5,623 

8,334 
31 .451 


17.332 
5,g80 

7.464 
30.796 


18.000 
6,000 

8.000 
31.000 


16.000 
5,000 

7.000 
30.000 


to 20,000 
to 7.000 

to 9.000 
to 33.000 



Total Productlor> expense* 



141,873 132.433 125,084 129.772 134,285 141.244 145.077 144,889 144.000 143.000 to 149.000 



1/ Include V operator dwellings. 2/ Beginning In 1082. mitCellaneouv operating expenses Include ether Ih^stock purchaaes, dairy asse>EmentE& feeding f«e« 
paidbynonoperators. Total* may not add because of rounding, F ■ forecast. 

mrormalion contacis: Chris McGath (202) 219-0804, Robert McElroy {202) 219-0800. 
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Table 34.— CCC Net Outlays by Commodity & Function ^ .. 



1985 


1986 


1987 


1988 


1989 


1990 
S mMlion 


1991 


1992 


1993E 


1994 E 


4,403 
463 

2 

7 
5,211 


10.524 

1.185 

471 

26 

5 

12.211 


12,346 

1.203 

394 

17 

7 

13,967 


8.227 

764 

57 

-2 

7 
9.053 


2.8^3 

467 

45 

1 

8 

3.384 


2.450 

361 

-93 

-5 

8 

2.721 


2^7 

243 

71 

12 

9 

2,722 


2.105 

190 

174 

32 

9 

2.510 


5.250 

423 

185 

17 

8 

5,883 


3.180 

274 

103 

6 

10 

3.573 


4.891 

990 

1,553 


3h440 

947 

2.142 


2,S36 

906 

1,786 


678 
128 

666 


53 

631 

t.4S1 


806 
667 
-79 


2.958 
867 
302 


1.719 

715 

1.443 


2.274 

889 

2.436 


1,847 

741 

2.317 


455 

2.085 

711 

12 


253 

2,337 

1.697 

32 


"346 

M66 

-476 

8 


-453 

1.295 

-1,676 

7 


-367 

679 

^6 

13 


-307 

505 

5 

1 


-143 

839 

40 

48 


29 
232 
-29 

41 


-2 

145 
41 
33 


-13 

230 

-40 

1 


1M 

B1 

109 


214 

89 

123 


-65 

73 

152 


-246 

100 

1/ 5 


-25 
42 

93 


15 

47 

104 


-20 

19 

172 


-19 

17 

191 


-28 

17 
183 


-30 

12 

191 


346 

1.435 

134 


457 

1.411 

102 


£35 

1,219 

276 


614 
425 
200 


620 

98 

-102 


618 
632 

-34 


625 
745 
733 


6 

532 

1.455 


7 

194 

2.698 


6 

164 

1.853 



-314 



486 



371 



1.665 


3.919 

no 


2/161 
609 


121 
2 


1.054 
-158 


1.226 
1.094 



1.330 



Fiscal year 



COMMODITY/PROGRAM 
Feed grams 
Corn 

Grain sorghum 
Barley 
Oats 

Corn & oat products 
Total fead grains 

Wheat 
Rice 
Upland cotton 

Tobacco 
Dairy 
Soybeans 
Peanuts 

Sugar 
Honey 
Wooa 

Oparatmg axpense 3/ 
Interest e^^panditure 
Exp ort p rog ram s 4/ 
1989/92 D^UGterrrree/ 
1 1 V6 stock assistance 
Other 

Total 17.683 25.841 22,408 12.461 10.523 6.471 10.110 9.733 17.090 12.255 

FUNCTION 
Price-support loat^s {net) 6.272 13.628 12,199 4.579 -926 -399 418 584 2.183 785 

Directpayrn«nts5/ 

Daficmncy 

Diversion 

Dairy termination 

Loan Daficiency 

Other 

Disaster 
Total direct payments 

1988-92 crop disaster 
Emergency liveEtock/tree/ 

forage assivtance 
PurchflBo»(nftr) 
Producer storage 
paymenli 
Proce«ting, storage, 

& transportation 

Operating expanse 3/ 
Interest expenditure 
Export programs 4/ 
Other 

Total 17.683 25.841 22.408 12.461 10.523 8.471 10,110 9.738 17.090 12.255 

1/ Fiscal 1988 wool & mohair program outlays were $1 30.635.000 but Include a one-time advance appropriation of $126,108,000. which was 
recorded a< a wool program receipt by Treasury. 21 ApprOKlmaioly Si. 5 billion In benefits to farmers under the Disaster Aesittance Act of 1989 ware 
paid in generic certificates & were not recordea directly as di&astor assistance outlays. 3/ Does not Include CCC Transfers to General Sales Manager 
4/ Includee Export Guarantee Program. Direct Export Credit Program. CCCTranSleri to the General Salas Manager. Market Promotion Program, 
starting h fiscal 1991 & starling in fiscal 1992 Export Guarantee Program -Credit Reform. Export Enhancement Program. & Datry Export Incentive 
Program. 5/ includes cash payments only. Excludes paymenl-jn-klnd In fiscal 83^5 & generic certificatea In fiscal eS-94. E « Estimated tn the 
fiscal 1994 Budget Baeehne based on November. 1992 supply & demand estimates Mir>us {-) indicates • r>el receipt {excsss of repayments or 
other receipts over gross outlays of funds)^ 

Information contact: Richard Pazdalskj (202) 720-5148.^^ 



6.302 
K525 




7.827 


6,166 

64 

4S9 

27 





6,746 


4.833 

382 

587 

60 





5,862 


3.971 

8 

260 


6 

4.245 


5J98 

-1 

168 

42 



4 

6.011 


4,178 

^89 
3 



4,370 


6.224 



96 

21 





6.341 


5.491 



2 

214 

140 



5.847 


8.813 





390 

2O0 



9.403 


7.009 





438 

176 



7.622 














3.386 


21 5 


6 


960 


1.137 






1.331 



1.670 



-479 


31 
-1.131 


533 
116 


156 
-48 


115 
&46 


94 
321 


89 

485 



298 


329 


485 


832 


658 


174 


185 


1 


14 


19 


67 


657 


1,013 


1.659 


1.113 


659 


317 


394 


185 


136 


128 


346 
1.435 

134 
-648 


457 

1.411 

102 

329 


535 

1.219 

276 

305 


614 

425 

200 

1.727 


820 

98 

-102 

-46 


S18 
632 
-34 
669 


625 

745 

733 

86 


6 

532 
1.455 
-260 


7 

194 

2.698 

740 


6 

154 

1.853 

1.342 
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Table 35.— Food Expenditures Estimates 







Annual 




1992 


1992 year- 


-to-date 


1993 




1990 


t99t 


1992 


Nov Dec P 


Nov 


DecP 


JanP 


Sqlesi/ 








S billion 








Off-premiae um 2/ 
MealB &^ snacks 3/ 


296 7 
218.7 


309.0 
227-0 


315.1 
233.7 


25.6 28.6 
19.2 20-0 


286.4 
213.7 


315.1 
233.7 


25 5 
18.5 


Salsa 1/ 








1991 $ billion 








Off- premise um 2/ 
Meals & SnackE 3/ 


304^ 
226 


308.9 
226.9 


312.7 
229.0 


25.6 28.3 

18.7 19-4 


284 5 

209,5 


312.7 
229.0 


24-9 
18-0 


Sal^B 1/ 








, Percent change from year earlier ($ bil.) 




Orf-premiBS use 2/ 
Meals & snacks ay 


8-2 

6,0 


4-1 
3.8 


2.0 
2.9 


-0-5 5.8 
3-6 5.1 


1.8 
2.8 


2.0' 

2.9 


1.1 
3.1 










Percent change from year eafllerfldOl Sbll-) 




Sales 1/ 
















Otf-premise us€ 2/ 
Mears & snacks 3/ 


1.4 
1.2 


1-4 
0.4 


1.2 
09 


-1.9 4,1 
2.0 3.6 


1.0 
0.7 


1.2 
0.9 


-0.9 
1.4 



1/ Food only (excludes alcoholic beverage*). Not seasonaiJy adjusted. 2/ Excludes donations A home prt>duotion. 3^ Excludes 
donations- child nutrition subsidies. & meals furnished to employees, patients, A Pnmates. P m prelimirtary- 

NOTE: This ^ble dJrt^re from Personal Consumption Expenditures (PCE)- table 2 . for eeverai reasons: (1) this series includes only food 
not alcoholic beverages & pet food which are Jncluded in PCE: (2) this series is not seasonaNy adjusted- wnereai PCE Js seasonally 
adjusted at annual rai^s: (3) tNs series reports sales only, but PCE incitides food produced & consumed on farms & food furnished to 
emprpyeas: {4) this series Includes all sales of meals A snacke. PCE includes onty purchases us^ng personal fundt- excluding business 
travel i entertainment. Foe a more complete discussion of the differences- see "Developing an integrated Information Syerem tor the 
Food Sector, "Agr.-Econ.Rpt. No. 575- Aug 1987. 

Information contact. Alden Manchester (202) 2fl9'0880. 



Transportation 



Table 36.— Rail Rates; Grain & Frurt-Vegetable Shipments 



Rail freight rate indoKl/ 
(Dec 1984-100} 
All products 
Farm products 
Grain 
Food Products 

Grain shipments 

Rail carloadings (1,000 cars) 2/ 

Barge shipments(mfl. ton)3/ 
Fresh frutt & vegetable shipments AI 5/ 

Piggy beck (mil. cvn) 

Raif/mil.cwt) 

Truck (mil. cvn) 

Cost of operating trucks 
hauling produce 4/ 
Fleet operation (cts./mile) 





Annual 




1991 








1992 






1990 


1991 


1992 


Dec 


July 


Aug 


Sept 


Oct 


NoV 


Dec 


107 5 
110,4 
110-1 
105.4 


109.3 
111.4 
111.2 
108.1 


110.0 
111.1 
111-4 
108.7 


109.3 
111.0 
111.3 
108.3 


109,8 
110.2 
110.3 
108,1 


109.9 
110.2 
110.3 
106.1 


109.9 P 
1,10.2 P 
110,3 P 
108-1 P 


110.1 P 
112.1 P 
11Z.7P 
106.1 P 


110.2P 
112.4P 
113.3 P 
108.1 P 


110.3 P 
113-7 P 
113.3P 
109.0 P 


27.6 
3.8 


26.8 

3.3 


27.8 
3.4 


29.7 
2.9 


25.8 P 
48 


26 2 P 

4.6 


25 8 P 
3.2 


30.8 P 
2.6 


31.5 P 
3.3 


27.6 P 
2.9 


1.8 
Z.3 

41,5 


1.5 

2.1 

41.9 


1-6 
2.6 

^^4 


1.3 
26 

44.4 


19 

Z1 
432 


1.2 

0.1 
339 


1 5 

1.3 

37.5 


1.3 

2.0 

42.2 


2-4 
39 4 


1-4 
3.0 

41-1 



130.5 126.5 126-5 124X) 124.3 124.7 125.1 

l/Oepartmentof Labor, Bureau of Labor Statistics, 2/ Weekiy average; from AssoclaTlon of American Railroads. sysMpmeniaon Illinois 
U.S-Cofps of Engineers. 4/ Agricultural Marketing Service, USDA, 5) Preliminary data for 1992, P = preliminary. *- = not available. 

Information contact: T.Q. Hutchinson (202) 219-0840. 



125.0 124-8 125-1 

A MissiesippI water>^ay«. 
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Indicators of Farm Productivity 



Table37,— Indexes of Farm Production, Input Use & Productivity ^'. 



1982 



1933 



19S4 



1985 



i9ae 



1987 



1968 



19S9' '19902/ 1991 2/ 















1977=100 










Farm output 


116 


96 


112 


118 


111 


110 


102 


114 


119 


120 


All Ihrastock products 3^ 


107 


109 


107 


110 


110 


113 


116 


116 


118 


119 


Meat animals 


101 


104 


101 


102 


100 


102 


105 


105 


104 


104 


Dairy products 


110 


114 


110 


117 


116 


116 


118 


117 


120 


121 


Poultry & aggs 


119 


120 


123 


128 


133 


144 


148 


153 


162 


168 


AJi craps 4/ 


117 


88 


111 


118 


109 


108 


92 


107 


114 


111 


Feed grains 


122 


67 


116 


134 


123 


106 


73 


108 


112 


106 


Hay & forage 


109 


100 


107 


106 


106 


102 


89 


101 


102 


103 


Food grains 


133 


117 


129 


121 


107 


107 


98 


107 


136 


104 


Sugar crops 


96 


93 


95 


97 


106 


111 


105 


105 


107 


112 


Cotton 


85 


55 


91 


94 


69 


103 


107 


86 


109 


122 


Tobacco 


104 


75 


90 


at 


63 


62 


72 


71 


84 


87 


Oi( crops 


121 


91 


106 


117 


110 


108 


89 


106 


^07 


114 


Cropland jsed for crops 


101 


88 


99 


98 


94 


88 


87 


90 


90 


— 


Crop production par acre 


116 


iob 


112 


i20 


116 


123 


106 


119 


127 


— 


Farm Input &/ 


98 


96 


95 


91 


89 


89 


87 


87 


88 


: — 


Farm raale«4ata 


102 


101 


99 


97 


96 


95 


94 


93 


93 


— 


Mechanical power & machinery 


89 


86 


85 


80 


77 


74 


74 


73 


71 


— 


Agricultural chamlcata 


118 


102 


120 


115 


109 


111 


112 


119 


122 


— 


Feedt sead, & livestock 






















purchases 


107 


103 


!03 


102 


109 


116 


111 


113 


ly 


.f— 


Farm output per unit of Input 


119 


100 


lis 


129 


124 


124 


116 


130 


1,35 


— 


Output par hour of labor 






















Farms/ 


125 


99 


121 


139 


139 


142 


135 


147 


142 





Nonrarm 7/ 


99 


i02 


105 


106 


108 


109 


111 


112 


111 


— 



1/ For hiatorical data & indexes, see Economic Indicators of the Farm Sector. Production & Efficiency Statistics. 1986. ECIFS 5-6. 2/ PrelimlnaiV 
indexes for 1991 based on Crop Production: 1991 Summary, released in January 1992. & unpublished data from iha Agricultural Statistics Board. 
MASS. 2t Gross livestock production Includes minor fivertock products not included in the separata groups shown. It cannot be added to gross crop 
production to compute farm output. 4/ Gross crop production mcEudes some miecellaneous crops not in the separate groups shown. 
It cannot be added to gross livestock production to compute farm output. 5/ Includes other items not included in the separata groups shown. 
6/ Economic Research Service. 7/ Bureau of Labor Statistics. — = nor available. 

Information contact: Eldon Ball (202) 219-0432. 
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Table 38,— Per Capita Consumption of Major Food Commodities ^^ 



Commodity 



Red meats 3/4/5/ 

Boef 

Veal 

Lamb & mutton 

Pork 
Poultry 3/4/5/ 

Chicken 

Turkey 
Fish & shellfish 4/ 
Ea{j« 5/ 
Dairy products 
Ched&e (excluding cottage) 3/6/ 

Amerkan 

Italian 

Other chee&e 7/ 

Cottage cheese 
Beverage milks 3/ 

FJuid whole milk 8/ 

Fluid lowrat milk 9/ 

Fluid skim milk 
Fluid cream products 10/ 
Yogurt (excfvding frozen) 
Ice cream 
Ice milk 
Frozen yogurt 
A] I dairy products, milk 

equivalents milkfat basis 11/ 
Fats & oils — Total fat content 

Butter & margarine (product weight) 

Shortening 

Lard & edible taMow {direct use) 

Salad &cookmg oils 
Fresh fruits 12/ 
Canned fruit 13/ 
Dried fruit 
Frozen Jruit 

Frozen citrus juices 1 4/ 
Vegetables 12/ 

Fresh 

Canning 

Freezing 
Potatoes»all 1£/ 
Sweetpotatoes 12/ 
Peanuts (shelled) 
Tree nut« (shelled) 
Flour & cereal products 1 5/ 
Wheat fiour 
Rice (milled basis) 
Caloric sweeteners 16/ 
Coffee (green bean equiv.) 
Cocoa (chocolate liquor equiv.) 



1984 



^935 



1986 



1987 



1938 



1989 



1990 



1991 2/ 











Pounds 








123.7 


124,9 


122.2 


117.4 


119.5 


115,9 


112,4 


111,9 


73.9 


74 6 


74.4 


69.6 


68.6 


65 4 


63.9 


63.1 


1.5 


1.5 


1.6 


1.3 


1.1 


1.0 


0.9 


0,8 


1,1 


1,1 


1.0 


1,0 


1.0 


1.1 


1.1 


1.1 


47.2 


47.7 


45.2 


45.6 


43,8 


48.4 


46.4 


46.9 


43.7 


46.2 


47.1 


50.7 


51.7 


53.6 


55.9 


58.0 


35.0 


36.1 


37.0 


39.1 


39.3 


40,5 


42,1 


43.8 


8.7 


9.1 


10,2 


11 6 


12.4 


13.1 


13.8 


14 1 


14.1 


15.0 


15.4 


16.1 


15.1 


15.6 


15.0 


14.8 


33.0 


32.4 


32.2 


32.2 


31,2 


29.9 


29,6 


29.4 


2V5 


22.5 


23.1 


24.1 


23.7 


23.8 


24.7 


25 2 


11.9 


12.2 


12.1 


12.4 


11,5 


11.0 


11 2 


11.2 


68 


6.5 


7.0 


7.6 


8.1 


8,5 


9.0 


9.4 


3.9 


3.9 


4,0 


4.1 


4,1 


4.3 


4,6 


4.6 


4 1 


4.1 


4.1 


3.9 


3.8 


3.6 


3.4 


32 


227,3 


229.7 


226.6 


226.5 


222 4 


224.3 


221,7 


221.5 


126.9 


123.4 


1165 


111.9 


105,7 


97.6 


90.4 


87.5 


88.9 


93 7 


96.6 


100.6 


100 5 


106,5 


106,4 


110.1 


11.6 


12.6 


13.5 


14.0 


16.1 


20.2 


22.9 


23.6 


6,3 


6J 


7.0 


7,1 


7.1 


7.3 


7.1 


7.0 


3.7 


4.1 


4,4 


4.4 


4.7 


4.3 


4.1 


4.3 


16,2 


18 1 


18.4 


18.4 


17.3 


16.1 


15.8 


16.4 


7,0 


6.9 


7,2 


7.4 


8.0 


8.4 


7.7 


7.3 








— 


— 


2.0 


2.8 


35 


582.0 


593,fi 


591.5 


601.3 


582.9 


565.2 


570.8 


564.7 


5S,9 


64.3 


64.4 


62.9 


63,0 


61.1 


62,7 


63.6 


15.3 


15.7 


16.0 


15,2 


14.8 


14.6 


15.3 


14,8 


21,3 


22.9 


22.1 


21.4 


21.5 


215 


22 2 


22.1 


3.8 


3.7 


3.5 


2,7 


2,6 


2.7 


3.0 


3.1 


19.9 


23.5 


24,2 


25 4 


25.8 


24.0 


24,2 


25.2 


88.9 


86.8 


93.1 


97,5 


97.4 


98.8 


92.6 


90.6 


12.3 


12.7 


12.9 


13.6 


13.2 


13.3 


13.4 


12.3 


2.6 


2.9 


2.9 


2.7 


3.0 


3.3 


3.2 


3,6 


3.0 


3.3 


3.6 


3.9 


38 


4.6 


4.3 


3.9 


35.7 


40.5 


43.2 


40.2 


40.1 


34.3 


272 


— 


100.6 


100.7 


99.3 


105 7 


109,7 


112.9 


110.9 


106.0 


90.9 


87 8 


87.9 


87.6 


83.5 


90,7 


96.4 


94.3 


17.5 


17.1 


15,8 


16.8 


18.3 


17.8 


18,3 


19.3 


0.0 


122 4 


125.8 


125,8 


122.2 


127,4 


127.8 


130.5 


54 


5.6 


4.8 


4.8 


4,5 


4.5 


5.0 


4.4 


6.0 


6,3 


6.4 


6.4 


6.9 


7.0 


60 


64 


2.3 


2.3 


2.3 


22 


2.3 


23 


2.6 


2.5 


150.4 


157.5 


163.7 


172.5 


174,3 


174.9 


163,0 


184.3 


119.2 


1247 


125.7 


129,9 


130.0 


129,2 


135.7 


135,9 


8.5 


90 


11,6 


14.0 


14.3 


15.2 


16.2 


17.0 


127.0 


131.3 


129.6 


133.7 


135.1 


136.4 


139.1 


140 2 


10.2 


10.5 


10.5 


10.2 


98 


10,1 


10.3 


10.3 


3.4 


3.7 


3.8 


3.8 


3,8 


4.0 


43 


4.4 



1/ In pounds, retail weight unless otherwise Stated. Consumption normatiy represents total supply minus exports, nonfood use, & ending 
stocks. Calendar-year data except fre«h citrus frufts, peanuts, tree nuts, & rice, which are on crop-year basis. 2/ Preliminary. 
3/ Total may not add due to rounding, 4/ Boneless, trimmed weight Chicken series revised to exclude amount of ready-to-cook chicken 
going to pet food as well as some water leakage that occures when chicken is cut up before packaging, 5/ Encudes shipments to the U S. 
terrftories. 6/ Natural equivalent of cheese & cheese & other dairy products. Includes miscellaneous cheese not shown separately, 
7/ Includes Swiss, Brsck. Munster, cream, Neutchaiel, Blue. Gorgonzola, Edam, & Gouda. 8/ Plain Aflavored. 9/ Plain & flavored & 
buttermiik. 10/ Heavy cfeam, light cream, half & half. Asouf cream & dip. 11/ Includes condensed & evaporated nir1k& dry rnilk products, 
12/ Fann weight. li/ExciudeB pineapple & berries. 14/ Single strerigth equivalent. 15/ Inctudes rye, corn, oat & barley products. 
Excludes quantities used in alcoholic beverages, corn sweeteners^&fuel, 16/Dry weight equivalent, —not available. 
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subscription) or 940430 (expiration date is April 30, 1994) or APR94 (expiration date is April 1994). Disregard 
this notice if no renewal information appears. Call toll free, 1-800-999-6779, and tell us whether you want to 
subscribe or renew, or return this form to: ERS-NASS, 341 Victory Drive, Hemdon, V A 22070, 
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